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The Farmers’ Loan & Trust Co. 


16, 18, 20 and 22 WILLIAM STREET 
New York City 


Coupons and Dividends due in July are payable at this office on and 
after July Ist, 1914, as follows: 


Penna. & Maryland Street Railway Co. 
Portsmouth & Suffolk Water Company 
Peoples Water Company, Oskaloosa, 5% 
Richmond Beach & Railway Company 
St. Louis & Cairo Railroad Company 
South Yuba Water Co. Consol. Mtge. 
Santa Lucia Company 

Southern Public Utilities Company 
Tarboro Cotton Factory 

Terre Haute & Indianapolis R. R. Co. 
Toledo, Walhonding Val. & Ohio R.R.Co. 
Third Avenue Railroad Company 5% 
Union Utilities Company 

Union Depot Company, Columbus, Ohio 
Vanderburgh County, Indiana 

Watkins, Jabez B. 

Warren Water Company 

Wayne Cotton Mills 

Washington Water Power Company 
Woodward Iron Company 

Wichita Water Company 


Army and Navy Club 

American Water Supply Co. of Kankakee 

Albion Water Works Co. 

Athens Railway & Electric Company 

Alabama Great Southern Railroad Company 

American Society of Mechanical Engineers 

Bismarck Water Supply Company 

Butler Water Company 

Chattanooga City Water Company 

Central Brewing Company 

Cairo Water Works Company 

Consolidated Street Railway Co. (Memphis) 

Commercial Cable Company 

Consumers Park Brewing Company 

Constitution Publishing Company 

Cowlitz Lumber Company 

Chicago & North Western Railway Com- 
pany Equipment Trust Certificates, 
Series “A” 

Chicago & North Western Railway Com- 
pany Equipment Trust Certificates, 
Series “C” 

Dayton Union Railway Company 

Direct Line Telephone Company 

East Greenwich Water Supply Co. 2d Mtge. 

East Greenwich Water Supply Co. Ist Mtge. 

East St. Louis City Water Co. 

El Paso & Southwestern R. R. Co. 


JULY 2ND, 1914 
County of Vanderburgh, Indiana 
East St. Louis & Granite City Water Co. 


JULY 15TH, 1914 

Water C 
Minneapolis, Lyndale & Minnetonka Ry. Co. 
Ellsworth Collieries Company (Bonds) & Minneapolis Street Railway Company 
Fleischmann Realty & Construction Co. St. Paul City Railway Company 


Hampshire Southern Railroad Company JULY 20TH, 1914 

Herkimer, Mohawk, Ilion & Frankfort | Pekin Water Works Company 
Electric Ry. Co. 

Hoggson Brothers 

Ithaca Street Railway Company 

lowa City Water Company 

Indianapolis & Southeastern Traction Co. July Ist, 1914 

Kokomo Water Works Company F. W. Woolworth Company, Pref. 

Kinney Steamship Co. (Str. J. S. Ashley) | Twin City Rapid Transit Company, Pref. 

Lawrence Park Realty Company Twin City Rapid Transit Company, Com. 

Leasehold Investors Corporation ' Duluth-Superior Traction Company, Pref. 

Mobile & Ohio R.R. Co. Exten. Ist Mtge. Duluth-Superior Traction Company, Com. 

Mobile Light & Railroad Company Weyman-Bruton Company, Preferred 

Mosler Safe Company | Weyman-Bruton Compary, Common 

National Starch Company 

New Orleans & Northeastern R.R. Co. 

New Castle & Shenango Valley R.R. Co. 

New York & Cuba Mail S.S.Co. Ist5“ | 

Olean, City of 

Orange County Lighting Company 6% 





JULY 31ST, 1914 
Parsons Water Supply & Power Company 
DIVIDENDS 








July 6th, 1914 

| Detroit, Hillsdale & South WesternR.R.Co. 
July 25th, 1914 

The Pittsburgh, Cincinnati, Chicago & St. 
Louis Ry. Co., Preferred 




















Michigan Railway Company 
First Lien 6°% Five-Year Gold Notes 
Secured by first mortgage through pledge of the entire outstanding 


amount ($6,250,000) First Mortgage 5°) Bonds of the Michigan 
Railway Company upon the entire property of that company. 


Unconditionally guaranteed by the Commonwealth Power, Rail- 
way and Light Company. 
Approved by the Michigan Railroad Commission. 


Price to Yield 6.35% 


Descriptive circular on request. 


Hodenpyl, Hardy & Co. 


Investment Securities. 
First National Bank Building 
Cc 


14 Wall Street 
hicago 


New York 











We Finance 


Electric Light, Power and Street 
Railway Enterprises with rec- 
ords of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond & Share Co 
(Paid-Up Capital & Surplus $12,500,000) 
71 Broadway, New York 




















E. H. ROLLINS & SONS 


Founded 1876 
INVESTMENT BONDS 


43 Exchange Place 
New York 


Boston Philadelphia Chicago Denver 
San Francisco Los Angeles London 








United Light&Railways Co. 


A Standard Public Utility 
Operating Company 
We Buy, Sell and Quote the Securities 
of this Company. 

Circulars and Earnings Statements on 
request. 
Engineering Securities 
Corporation 
37 Wall Street, New York. 














Out of the medern demand for the 
Burroughs machine, and the mani- 


fold uses of which it is capable, have 
been evolved 86 different and dis- 
tinct models of Burroughs Book- 
keeping Machines in 492 combina- 


tions of features. 
Our business is to fit machines to 
Let us try at our ex- 


your needs. 
pense 
Barroughs Adding Machine Co. 





F. S. WHEELER, Dist. Mgr 





20 Vesey St., New "York, N. ¥. 























(REAL ESTATE PROFITS 


SUMMARY OF 18 YEARS’ BUSINESS: 


Received for Stock and Bonds Sold..... $4,319,241 .34 
Repaid on Stock and Bonds............ 2,692,648.12 
eT $1,626,593.22 

Net Resources for Stock and Bonds..... 3,197,624.71 
Diltacensa—Poehte.... Jovi. -.$1,571,031.49 


Stockholders have received dividends averaging over 8% per annum, 
and the surplus now amounts to 74% on the capital obligations. The 
security to bondholders is now over $5 for each $1 of bonds. 

Detailed statement of certified public accountant sent on request.for Circular 1500T. 


NEW YORK REALTY OWNERS 








| 299 MADISON AVENUE, New York. yy, 


~— 








sg S| WARFIELD, Prides 
Pr lynn, Vice- 


FIDELITY & DEPOSIT COMPANY 
OF MARYLAND 
Inc corpo rated 1890. NEW YORK 


2 RECTOR ST. 
Phone Rector 2000 
RESOURCES, $12,000,000. 
All cl aos Ba! surety bonds and casualty 
insurance 
BRA NCH. “OFFICE, 84 WILLIAM ST. 
Phone John 5725. 





514% Guaranteed 
High Grade First Mortgages 


Richmond Trust & Savings Co. 


Trustee 
Capital, One Million Dollars 
RICHMOND, VIRGINIA 
E. L. BEMISS, President 
Charlies J. Anderson, Vice-President 
James G. Tinsley, Vice-President 
8. D. Scudder, Vice-Pres. & Treasurer 
x J. Willingham. Jr.. Secretary 


E.& C. Randolph 


Members New York Stock Exchange 
111 Broadway, New York. 
Bond and Open Market Securities Depart- 
ment. 
T. F. Shields, Mer. 
Dealers in Investment and other Securities 
ef the United States, Canada, and Mexico. 


HENRY CLEWS & CO. 


. AND 19 BROAD ST. 
MEMBERS 'N. Y. STOCK EXCHANGE 
Stocks and Bonds bought and sold for 
investors, also carried on liberal terms 
Deposit Accounts rece sree subject to check 
at sight. Interest pafd on daily balances. 


LETTERS OF CREDIT 
Issued available the world over. 
FIRST NATIONAL BANK 
Richmond, Va. 

Capital and surplus, $3,000,000 
Resources over, 18,000, pee 


DETECTIVE WORK 


No divorce work. 
Drummond’s Detective Agency, 
1 Ann St., New York City. 











SECRETARY.—Young man, at present em- 

ployed, of good family, would like a posi- 
tion as secretary; familiar with laws gov- 
erning public service corporations and prop- 
erty within the jurisdiction of*Labor Depart- 
ment; courteous; used to meeting and hand- 
ling the public; knowledge of typewriting. 
W 8&8 Annalist. 





Thinking of Lite insurance? ee 


Then write to the one Com- fg 


commissions other companies am 
pay their agents. That Com- 9a 
pany is the 


POSTAL LIFE 


Insurance in & 
3 force nearly 
,000,000 $50,000,000 
Commission Dividends ranging a SRS 
on whole life policies up t ie 


of the premium go to policy-hold- # 
ers the first y 
Renewal-Commission Dividends & 
and Office Expense Savings cov- & 
ered by the 
LAG 
guaranteed dividends go to policy- @ 
holders in subsequent years. The ® 
Usual contingent policy-dividends, 
bas “wy on the Company’s earnings, 
further reduce the cost each @ 
year after the first. 
"Twi 


f . Just say Mail in- 
surance particulars as men- 
tioned in 

T ANNALIST : 
And be sure to give (1) Your full Si 
mame; (2) ur eccupation; (3) Mu 
The exact date - your birth. 


4 mT See 
POSTAL Lii™ "NSURANCE co., 
35 Nassau Sy New York. @ 








Investors Guide 


This Bank has prepared a 
booklet concerning First Mort- 
gage City Center Gold Bonds. 

Investors who desire up-to- 
date and valuable information 
regarding this form of first 
mortgage investment will find 
the pamphlet of great interest. 

We will be glad to furnish a 
copy complimentary upon re- 
guest. 


Ask for Booklet A-21 


GREENEBAUM SONS 


AND TRO: ea NSM PANY 


Founded 1855 Capital $1,500,000 
N. E. Cor. Clark & Randolph Sts. 


Oldest Banking House in 
( noe State Bank. 





Absolute Security—Liberal Yield 
We Offer 


SHORT TERM NOTE 
Maturing 7% to Yield 
7% 








E “n times in ess of interest 
req PY referred anc a Common Stocks 
following note issue have continuous dividend 


records 


Detailed d upon request. 


formation furnishe 
Established 1901 


HowzNORRISa © 


52 Broadway. Tel. 4340 Broad. N. ¥ 


THE COAL AND IRON 
NATIONAL BANK 


OF THE CITY OF NEW YORK 











Capital, Surplus and Profits, 
$1,580,000 


DESIGNATED DEPOSITORY OF THE 
UNITED STATES 
CITY OF NEW YORK 
STATE OF NEW YORK 











BONDS FOR INVESTMENT 


ERVIN & COMPANY 


New York Stock Exchange 
Members) } Philadelphia Stock Exchange 


Drexel Building, Philadelphia 


Branch Office, 206 Real Estate Trust Bidg. 














LAWRENCE F. DEUTZMAN, 


32 Broadway. Tel. 812 Broad. 
c.ass MULTIGRAPHING 


Fac-Simile Typewritten Letters. 
Addressing and Filling. 





Interstate Audit Co., 
Candler Buildir 


Times Square, New Yo 
Telephene Bryant ¢ 
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HETHER the country is prosperous 
or not is a matter of definition. We 
are not anticipating the wants of the fut- 
ure, but we are filling the wants of the 
present, and to do so are handling a volume 
of trade which is large, measured by any 
comparison save only with the best two or 
three years of the past. It speaks eloquently 
of the abiding energy and hopefulness of 
this country that anything short of the best 
that has ever been or short, indeed, of a 
little better than that is occasion for lam- 
entation. So long as that is the viewpoint 
of the country, bigger things than yet have 
been accomplished lie ahead of us. 


———- G———— 


F contingent liabilities were figments of 

the imagination no harm would come 
from leaving them out of the balance sheet. 
Being very real, even if contingent, they 
certainly belong there. The H. B. Claflin 
Company’s balance sheet was never ques- 
tioned, although it was known to all con- 
cerned with the matter that the company 
put its indorsement upon the bills of many 
of its associated retail store companies. 
There is reason to doubt, however, if 
many, if indeed any, other than those im- 
mediately informed surmised how extensive 
were the company’s liabilities in the shape 
of indorsements. It came as a surprise that 
they were upward of $30,000,000. It may 
fairly be said, without reflection upon any 
one who merely followed precedent in such 
matters, that the liabilities would hardly 
have had opportunity to grow to such a vol- 
ume under a system of accounting less re- 
motely removed from the hard, cold facts 
of the case. Some givers of credit insist 
upon full statements of contingent as well 
as of direct liabilities, and this might well 
be required of all borrowers, corporate or 
other. There is, unfortunately, no way of 
doubting the reality of this failure, and it 
may serve as a useful admonition if it is 
kept in mind that the company’s contingent 
liabilities were very real liabilities, were, in 
fact, the direct cause of its embarrassment. 


a 


HE argument may be anticipated that 

the difficulties which have come upon 
the H. B. Claflin Company show conclu- 
sively that there is no advantage in two- 
name over single-name commercial paper. 
This receivership affords occasion for no 
such comparison, for the reason that Claf- 
lin paper was not two-name paper in the 
sense in which that term is rightfully used 
in discussion of the kind of paper which 
should be adopted as the standard for the 
discounting operations of the Federal Re- 
serve Banks. The paper which arises out of 
& specific commercial transaction between 





two entirely independent concerns is very 
far removed from the indorsed bills receiv- 
able which brought embarrassment to this 
company. In the former case there are 
clearly dual responsibility and dual security, 
whereas in the latter there are little more 
than single responsibility and single secur- 
ity. Inasmuch as commercial paper in some 
form is to be the foundation of the currency 
issue of the new banking system, it is more 
than ever important that the discounting 
and rediscounting banks should have the 
fullest possible information regarding the 
status of the paper they discount, be it 
single or double name paper. That informa- 
tion will never be as full as it should be so 
lerg as balance sheets tell only half the 
story. 


——@e—— 


VEN those who have no misgivings re- 

garding the efficacy of reform of the 
Stock Exchanges by law can contemplate 
with composure the recommitment of the 
Owen bill to committee the day after it was 
favorably reported to the Senate by a vote 
taken at a meeting of the committee which 
lacked a quorum. The bill seems to have 


had but little chance of passage at this ses- | 


sion, and its recommitment, therefore, will 
serve to preserve orderly handling of bills 
placed in the hands of committees without 
really altering the chances of the bill. If 
the supporters of the bill in the Senate 
Banking and Currency Committee cannot 
obtain a favorable report with a quorum 
of the committee present, those less inter- 
ested in the bill might well have doubts 
about its genuine merit, even if the terms 
of the bill were not known. 


spite dee 
HEN form is set up against substance 
it often degenerates into mere subter- 
fuge. It is not surprising that the Supreme 


Court in its recent Pipe Line decision dis- | 


missed as readily as it did the contention 
that one of the pipe lines concerned in that 
case was not engaged in interstate com- 
merce, for the reason that ownership of the 
oil was transferred at the State line without 
the oil ever leaving the pipe. If transporta- 
tion could so easily be changed from inter- 
state to intrastate, the interstate commerce 
clause would be historically interesting, but 
utterly devoid of workaday usefulness. It 
may fairly be assumed that the question of 
railroad ownership of antracite mines, how- 
ever it may finally be settled, will not be 
settled by resort to any such change of 
ownership during the course of transpor- 
tation. 
ase 

ITHOUT questioning the genuinely 

good results sometimes flowing from 
public hearings upon legislative and other 
Governmental proposals, it may be doubted 
if hearings, as they are conducted, always 
yield fruit commensurate with the time, 
money, and energy spent upon them. The 
desire for hearings and investigations be- 
comes almost a mania. It is reported now 
that some member banks of the Federal Re- 
serve system will urge the Federal Reserve 
Board to hold hearings to determine which 
of the powers intrusted to them should be 
exercised by the Federal Reserve Banks. 
That is a question the Federal Reserve 
Board will be amply able to determine with- 
out public hearings, which almost certainly 
would be more desultory than convincing. 


a 


HE Rock Island reorganization of 1914 
promises to be as spectacular from one 
point of view as was the reorganization of 
1902. The house of cards set up then is 
to be blown down now—to say torn down 
would imply a stability which the scheme 











never possessed—and in the process, if the 
plan carries, $30,000,000 of new money is 
to be put into the property. The wiping out 
of $357,000,000 of securities, if that term 
may be used, is a notable achievement in 
railroad reorganization. The process of 
wiping it out need cause no regret, for there 
never was any good excuse for the issuance 
of a single dollar’s worth of that paper. Its 
elimination lessens by not a dollar the value 
of the railway property, which, after all, is 
all that the security holders have owned or 
will own after the reorganization. It might 
be argued, therefore, that the sacrifice 
which the holders of these securities are 
called upon to make is more apparent than 
real, but, in view of the precedents of the 
past, there is much to commend in the clean- 
cut fashion in which the reorganizers of the 
Rock Island have gone about their work. 





J. J. Hill Comes East 


HE 1914 wheat crop being far enough along in 
life to make it reasonably certain that it would 
reach a ripe old age without serious 
J. Hill said good-bye to St. Paul and ¢ 


illness, James 
me East for 





his annual salmon fishing trip The Wacouta, 
coaled and provisioned against expedition, 
started for Montreal to pick up the railroad man’s 
guests. For eleven months in the year the Wacouta 
does nothing but rest for her work in the twelfth 
month. 

Mr. Hill likes cheerful company when he goes 


fishing, so he felt unable this time to 
party from among New York bankers, as has been 
his custom in previous years. In the Middle West 


recruit his 


they are looking forward to another cycle of pros- 
perity based on big crops, so it was easier to get 
congenial company from the Twin Cities. The 
guests were invited to meet at Montreal while Mr. 
Hill ran on ahead to check up the work of his 
youngsters in the Great Northern office. He had 


not been here more than a few moment 
psychological depression gained a s 


s when the 
ght hold upon 


him. 

“President Ripley, Newman Et and some 
other railroad men are saying that we are fast 
approaching Government ownership for the rail- 
ways,” suggested a caller. ‘‘ Do you believe it? ” 

“Government ownership for some railroads,” 
corrected Mr. Hill. ‘“ That is coming soon now.” 

“What roads? ” 

“T don’t want to begin to particularize. When 
a railroad cannot earn enough money to pay its 
bond interest and other debts it goes into a re- 
ceivership; into the hands of the Federal courts. 
When more money is needed the court’s agent 
sells receiver’s certificates. Later on, if the road 
is not even earning enough to pay interest on its 


receiver’s certificates, the receiver cannot sell more 
certificates. We can’t compel people by law to 
buy securities, even when authorized by a Federal 
court. Who is going to keep that road running? 

“TI know two or three roads that will stop dead 
unless the Government operates them to carry the 
mails.” 

The Pere Marquette and the Atlanta, Birming- 
ham & Atlantic have both defaulted on their re- 
ceiver’s certificates. Mr. Hill did not say whether 
he had these roads in mind. : 

“Why should there be any more 
struction? ” Mr. Hill parried to another question. 
“The railroads we have are not being used to their 
capacity. There is no call for more railroads.” 

Mr. Hill was reminded of his estimate of a few 
years ago that a billion dollars a year should be 
spent on the carriers. 


raliway cone- 


“That is for terminal work and double-tracking 
some of the old lines. We don’t need any more 
railways now. Show me where a new railroad can 
be built in this country to reach any new business! 
They are still building railroads across the line, in 
Canada, but they have begun to find it difficult to 
continue.” 


The New Haven Road and its difficulties are 
an almost inevitable topic these days in any dis- 
cussion of railroad conditions. Mr. Hill was led to 
this comment on the troubles of that road: 

“When Legislatures and Pul Service Com- 
missions order you to do things at a loss you 
have not much chance to make money. Most of 
the New Haven’s business is carried just a short 
distance, say fifty miles. That is all the road gets 


paid for. Then by law the shipper is allowed to 
use the car that the company has supplied for four 
days. It stands on terminal property that is very 
valuable. The company gets nothing on its invest- 
ment. Those things ought to be changed.” 
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Relevant Annotations 





By THE ONLOOKER 


SYCHOLOGY is queer merchandise. 


You cannot buy or sell it, though it is 
sometimes alleged that money is spent to im- 
part it. You may acquire it without know- 
ing it, and, strangest fact of all, you can bor- 
row it unawares. Mr. Wilson has borrowed 
a lot of psychology from the unlikeliest place 
in the world, namely, Wall Street. First, he 
said the depression complained of in busi- 
ness did not exist, and was psychological. 
That was the beginning. Then, last week, 
he said to a visiting body of Virginia 


editors: 
I want to say to you that as a matter of fact 
the signs of a very strong business revival are 


becoming more and more evident from day to day. 

That is to say, there is evidence of a 
strong revival from a depression that never 
existed, except psychologically. So the re- 
vival, too, must be psychological. Imagine, 
a little later, when in the oceasionality of 
all things business begins to improve, peo- 
ple saying, ‘“ Oh, ves; business is better than 
it was, but it is purely psychological!’ The 
kind of revival Mr. Wilson predicts seems, 
however, to be something not psychological 
at all, but very real, for he goes on to add: 

Because when the programme is finished, it 

is finished; the interrogation points are rubbed 
off the slate, business is given its constitution 
of freedom and is bidden to go forward under 
that constitution. And just so soon as it gets 
that leave and freedom there will be a boom of 
business in this country such as we have never 
witnessed in the United States. 

That is apt Wall Street psychology. Wall 
Street is always thinking in terms of a 
boom. It is never happy when business is 
just good, or merely normal; it is satisfied 
only with three-million-share days on the 
Stock Exchange and a great boom in busi- 
ness, though it knows in its sleep that booms 
beget depressions, and are the last things 
anybody ought really to wish for. To deny 
the evidence of a depression in business on 
the ground of its being psychological, to 
see signs of a strong revival, and then to 
predict the greatest boom the country has 
ever witnessed—all that is progressive psy- 
chology of a very familiar character. It is 
merely to believe increasingly what one 
wishes to believe. The Wilson Administra- 
tion wishes wonderfully to believe in the 
existence, duration, and triumph of pros- 
perity. 

The Wall Street speculator who has been 
a bear on the stock market for many weeks 
happens on his way downtown one morning 
to meet nobody who is not bearish. He says 
to himself: “ Everybody cannot be right; 
everybody thinking one way will be wrong. 
People are too bearish. It is a state of 
mind.” He doesn’t say it is psychological, 
or, at least, he wouldn’t have said it until 
recently, because speculators as a rule do 
not employ big words. Having convinced 
himself that people are too bearish he buys 
back the phantom stocks which he had sold 
for a fall and then proceeds to buy securities 
for a rise. When he has begun to do this 
he begins to imagine higher prices, and the 
more he tries the higher he can imagine 
them, until before the end of the day he is 
proclaiming the advent of a great boom. 
Tomorrow it will have grown in his mind to 
be the greatest boom the country ever saw. 
But if, in the course of a week, he sees a 
profit of 2 points in the stocks he has 
bought for a rise he will seize it. 








NOTHER odd thing about psychology 
Ai: that you never can be sure of it. One 
might think, for instance, that when states- 
men suspect big business of spending money 


to create a psychological depression the So- 
cialists would set it down as another mark 
in the score of capitalistic wickedness. Not 
so. The Socialist is nothing if not psy- 
chological himself, and he reads in his news- 
paper, The Call, that 
When President Wilson recently referred to 
the business depression as mainly “ psycholog- 
ical,” he was laughed to scorn by the practical 
business men who are accustomed to gauge their 
prosperity by the hard, materialistic measure of 
profits. It is an impossible task to convince 
them that material effects are not attributable 
to material causes. That theory may go down 
with the working class, or the majority of them, 
but the capitalists won’t and don’t believe it. 
The politician can not fool his masters with it. 
It is decidedly a theory for the consumption of 
the working class and other extremely credulous 
people. When the capitalist finds his profits 
diminishing or ceasing he knows there are ma- 
terial reasons for it, and contemptuously brushes 
aside the “psychological” reason suggested 
therefor by his political servants. He is working 
the “ psychological” bunco game himself, and 
naturally considers it an impertinence to have 
the trick attempted on his class. * * * A week 
or two before this the plutocrats of Paterson, 
after a savage and relentless fight lasting five 
months with their employes, financed a “ psy- 
chological” pageant for the benefit of their 
working class. It consisted of a public funeral 
at which an enormous papier-mache hammer was 
buried, with much bunkum ceremony and ora- 
tory, calculated to impress the slaves of the 
mills and dye houses. There was nothing what- 
ever the matter with Paterson. Whatever trouble 
existed was all due to “knocking” by “ outside 
agitators ” and the sensational press. The place 
had been given a bad name, and the idea that 
Paterson was not as other places was wholly due 
to “prejudice and misunderstanding ”—alto- 
gether a mere state of mind. It was a “ psy- 
chological” hammer they interred at Paterson, 
but who is bold enough to say it didn’t impress 
a large portion of the working class of that city? 
It was staged deliberately for that purpose. * * * 
The depression in general business has 
been described in terms of exaggeration, 
for political purposes. Blame for the state 
of business has been unfairly placed upon 
the policies of the Administration. The 
calamity predicted to follow the enactment 
of the Federal Reserve act, as Mr. Wilson 
says, Will never happen. And it is true, be- 
sides, that those who propose that anti-trust 
legislation be postponed until Winter for 
the sake of business hope rather that delay 
will defeat such legislation than that busi- 
ness would prosper by reason of its post- 
ponement, but these are all minor and hu- 
man insincerities, or incidental psychic phe- 
nomena, if you should prefer to call them 
so, and no one in his senses can believe that 
men would refuse to do business at a profit 
for psychological reasons, or to discredit the 
Administration. There is a lack of confi- 
dence in business. That results, in the first 
place, from disappointment and becomes in 
time psychological. But the psychological 
phase is brief. The desire of men to make 
profits is constant and non-political. 








ITTLE by little the power to make rail- 

road rates is being transferred by the 
United States Supreme Court from the rail- 
roads and the forty-eight States to the In- 
terstate Commerce Commission. 

Its decision in the Shreveport case, a 
fortnight ago, greatly curtailed the power of 
States over rates. Its decision last week in 
the Intermountain case confirmed the power 
of the Interstate Commerce Commission to 
deal with the riddle of long and short hauls 
by establishing rate zones. The celebrated 
long and short haul clause was put into 
the original act to regulate interstate com- 
merce a quarter of a century ago, and is 





only now made effective. It has always 





seemed to the people living inland unfair 
that they should pay more for transporta- 
tion than people living at seaports or in 
cities favored by water. Thus, Spokane, 
Wash., never could see the justice of being 
charged the rate, say, from New York to 
San Francisco, plus the local rate from San 
Francisco back to Spokane, seeing that Spo- 
kane was nearer New York than San Fran- 
cisco. But here is another instance of how 
different things might be if they were not 
as they are. In the beginning, before the 
railroads, water transportation made the 
cities. The railroads, to meet the water 
rates, had to make very low rates between 
seaports or points favored by water in or- 
der to get business. If the railroads had 
never been built the water towns would al- 
ways have been favored; inland towns could 
not have competed with them in the con- 
sumption of transportation. But no sooner 
had the railroads got built than the inland 
towns began to demand rates to put them 
on even terms with the towns having the 
initial advantage of location, and they have 
been demanding it ever since. It is not a 
moral question. It is extremely practical, 
as the Interstate Commerce Commission 
found. In the Intermountain rate case it 
worked out a compromise. It prohibited the 
railroads from charging higher rates to the 
intermountain cities than to the Pacific 
Coast on freight originating west of St. 
Paul, but on freight originating east of St. 
Paul and west of Chicago they could charge 
7 per cent. more to the intermountain cities 
than to the Pacific Coast, on freight orig- 
inating between Chicago and Pittsburgh 
15 per cent. more, and on freight origi- 
nating east of Pittsburgh 25 per cent. more, 
so that under the zone arrangement Spo- 
kane, Wash., on freight from New York 
has still to pay 25 per cent. more than San 
Francisco. The Commerce Court declared 
that the Commission had not the authority 
to fix zone rates; the United States Supreme 
Court now holds that it has. 

It was impossible for the Interstate 
Commerce Commission, in a practical way, 
to put the inland cities on a basis of rate 
equality with the seaport and water cities; 
all that it could do was to reduce their dis- 
advantage. That would seem proof that it 
is a practical question. A compromise had 
to be made with conditions as they were. 
But people will go on thinking, no doubt, 
that it is immoral to charge more for a 
long than a short haul, where the shorter 
haul is included in the longer one, and that 
in doing so the railroads practice high- 
handed and wicked extortion. It will be 
noted, in passing, that the burden of reduc- 
ing the disadvantage of inland cities is laid 
wholly upon the railroads. They will have 
te give the inland cities lower rates, instead 
of rising rates to the water towns, because 
the water towns have the water transporta- 
tion to play against the railroads. If the 
use of the Panama Canal tends to reduce 
transcontinental railroad rates, so much the 
worse for the railroads. 


—_— 


N his handling of his Stock Exchange 

Reform bill Senator Owen was guilty of 
a kind of practice which he would heartily 
condemn in high finance. He has _ suc- 
ceeded, at least, in discrediting that legis- 
lation for the present, and Wall Street will 
thank him for that; but beyond this he has 
raised again the question of what a reform- 
er’s mind is like. Enthusiasm for reform 
seems somehow to relieve one of the obli- 
gation to play the game according to rules. 
A great deal of reform nowadays is car- 
ried on as if the end justified the means, 
forgetful of the fact that means, and not 
ends, are the things proposed to be re- 
formed. 
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A Belated Catastrophe _ 





Claflin Receivership Not a Test of 
Present Conditions — Revealing 
Weakness of an Outgrown and 
Overgrown Commercial Mechan- 
ism, It Helps to Clear the Air 


HE seed of the H. B. Claflin Company 

failure was planted a long time ago. It 
was a belated catastrophe, and though many 
inferences may be drawn from it, one that 
cannot be drawn from it is that the collapse 
of this concern reflects the condition of the 
dry goods business of the country at large. 
There is too much proof direct and infer- 
ential against any assumption that the Claf- 
lin position was typical. 

The fact now stands out clearly that this 
undertaking had for a long time been row- 
ing up the business stream, and inevitably, 
as it now appears, its strength gave out. 
That it was strong is shown by the magni- 
tude of the enterprise it built up and by the 
energy it displayed in attempting to stem 
the tide, but even the strong cannot with im- 
punity resist the laws and the tides of trade. 

The changes in merchandising methods 
which have tended constantly to bring the 
producer and the consumer closer together, 
the natural westward movement of the job- 
bing trade as the centre of population has 
moved westward, and the inherent financial 
weakness of a scheme of banking and mer- 
chandising which called constantly for heav- 
ier borrowings without a commensurate in- 
crease in the concern’s capital, all combined 
to undermine the solvency of this concern 
which has long held foremost place. 


CASE NOT TYPICAL 


All agree that the Claflin suspension is 
an individual affair and not suggestive of 
the general condition of the dry goods bus- 
iness throughout the country. There is no 
evidence there of depression such as is drag- 
ging itself out in the steel industry. With 
wool on the free list and imports heavily in- 
creased, prices for the raw material have 
actually advanced. Predictions that wool 
would go to 10 cents a pound as it did under 
the Wilson tariff of 1894 are met with the 
fact that it is selling at close to three times 
that. This means certainly that this tex- 
tile industry is not languishing. The con- 
sumption of cotton for the last nine months 
was 4,299,755 bales, as against 4,147,572 
bales in the same period a year ago. The silk 
irdustry is prospering. 

Immediately following the Claflin re- 
ceivership proceedings Marshall Field and 
Co. thus summarized the existing situation: 

Conditions in the dry goods trade generally 
are fundamentally sound. Prices have ruled 
strong for the past six months with an upward 
tendency at the present time, and retail selling 
throughout the country has continued very close 
to normal. 

Stocks of merchandise are conservatively low, 
and as buying has been in small quantities 
as needed, (which is the most profitable way of 
operating,) it is expected that the inventories 
now being taken covering the first half of the 
year will show satisfactory profits for merchants 
in all sections. 

As buyers have not anticipated their Fall re- 
quirements to any great extent, heavy demands 
will undoubtedly be made on wholesalers who 
have the stocks to deliver during the coming 
months. Road sales for the past week show a 
gain over those of the corresponding month a 
year ago, and collections are better than they 
have been for the past few weeks. 


Time was when the retail store depended 
entirely upon the jobber. That was before 
retail stores bought in the quantities in 





which they now buy and when transporta- 
tion and communication were slower than 
they now are. Also that was before styles 
and the rapid changes in them played so im- 
portant a part in dry goods distribution. 
The stream of merchandise supply flowed 
from the manufacturer to the jobbers, and 
from them in numberless rivulets to the re- 
tailer; now in many instances it flows di- 
rect from the manufacturer to the retailer. 

The jobbing trade throughout the coun- 
try has felt the influence of this change, but 
it has been felt more acutely in New York 
than elsewhere. But few of the great gen- 
eral dry goods jobbing houses which figured 
largely in the commercial activities of New 
York remain, and with the fall of the Claflin 
house the chief figure in this field is gone. 
It is at least in eclipse, and reorganization, it 
is believed, must involve some radical 
changes in the system which brought this 
house to grief. 


DECLINE IN JOBBING 


The decline of the jobbing trade in New 
York began a good many years ago. It had 
its roots in the fact that New York came 
naturally to be a primary market. Here was 
the gathering place for the output of the 
mills, and their logical customers under the 
changed conditions of recent years were not 
New York jobbers, but jobbers at the vari- 
ous interior distributing centres of the 
country—Chicago, St. Louis, Minneapolis, 
Omaha, Kansas City, and others in the 
South and West. Under change after change 
in merchandising methods the famous job- 
bing names in New York began to go. 

One of the earliest influences was the 
growth of the department stores. They were 
big enough and they bought goods in large 
enough quantities to deal direct with the 
manufacturer. The manufacturer was ready 
to deal with them. Salesmen for jobbing 
houses began to find that their visit had 
been anticipated by those of manufacturers’ 
agents. Jobbers found also that retailers 
were able to buy on about as good terms as 
themselves. 

The building up of populous centres in 
the West and in the South were in progress 
during these years. With it went the rapid 
extension of means of transportation and 
quick communication. The railroads and tel- 
egraph companies were pushing out their 
networks in every direction. This meant a 
shifting of the jobbing centres always more 
and more away from New York. The ad- 
vantage of dealing with a jobber has become 
largely a matter of time. Instead of waiting 
a few weeks for goods to be made up by a 
manufacturer, the retailer looks to the job- 
ber for quick deliveries from his stock of all 
grades of wares. This very fact weighed 
against New York. Instead of waiting many 
days for goods from a New York jobber the 
retailer began looking to jobbers in his own 
vicinity. 


MOVEMENT OF POPULATION 


In 1890 there were but five States west 
of the Alleghanies having a density of popu- 
lation exceeding forty to the square mile. 
These were Illinois, Indiana, Kentucky, Ohio, 
and Tennessee. Ten years later Iowa, Mich- 
igan, and Missouri had come into this class. 
In 1910 Alabama, West Virginia, and Wis- 
consin were added. This growth in twenty 
years was bound to have vast economic con- 
sequences. They have had their effect on 
Western jobbers as well as on those in New 
York. 

The decline of some jobbers was acceler- 








ated by their adherence to old methods. This 








tendency was more persistent in the East 
than in the new, more progressive West. A 
system of advance ordering 1 retailers 
had grown up. Cancellation rders came 
tc be freely permitted. T yber never 
knew how his orders would t, but his 
books showed the cost entailed in sending 
out his traveling men to get them, and it 
showed no tendency to grov If retail 
trade fell off from early stic esti- 


mates, encouraged by salesm« th records 


to maintain, the jobber w affect- 
ed, although his shelves mig] filled with 
goods bought against orders that later were 
canceled. 

The diversification of f and gen- 
eral merchandise served t > his ex- 
penses without correspond ansion in 
business. In keeping up | > found 
constantly growing needs apital, to be 
locked up in goods not stay fashion nor 
serviceable to hold through a season or two. 
This forced him to sell mer e at high 
prices one part of a sea ¥ prices 
when he was forced t iat could 
not safely be carried over 

When one big hous the job- 
bing business in New Yor! ; showed 
that it had cost $750,000 to do $5,000,000 of 
business annually. The obbing all 
over the country was estima t from 714 
to 17 per cent., with the average around 10 
per cent. 

The remarkable strid nade by the 
mail-order method of distribution, which 
came somewhat later, but is now an old 
story, was the next revolutionary change, 
and indirectly the jobber again suffered 


roughout the 
> best custom- 


heavily. Small retail stores t 
country districts, naturally t 


ers of the jobbing trade because more large- 
ly dealing in staples and less affected by 
style changes, were the immediate victims 
of the upbuilding of the great catalogue 
houses. These houses found it possible to 
take the entire maximum output of a fac- 
tory. They had no need for jobbers. They 
often could and did sell more cheaply to the 
ultimate consumer than the could 
sell to the retail merchants 
BUYING RETAIL STORES 

The chief effort of the Claflin house to 
meet altered conditions was incursion 
into the retail field. Store scattered 
parts of the country were |} Natural- 
ly they got their goods from the head con- 
cern. Outlets were thus maintained for the 
Claflin Company. There were disadvantages 
in this arrangement. The Claflin retail 
stores had to meet the local competition of 
cthers who bought direct from manufactur- 
ers and feeders of the specialty shops. They 
had to bear the cost of the jobbjng business. 
The great inducement aside from commen 
ownership was that the Claflin Company be- 


and it was 
that pulled 


came practically their bankers, 
this phase of the arrangement 
down the structure. 


As time went more and more outlets 
had to be provided as the march and count- 
ermarch of events ate into the wholesale 
business of the combination. Other stores 
in cities where there were Claflin stores 


naturally were disposed to turn their pur- 


chasing to other jobbers. The financing the 
Claflin Company had undertaken had to be 
constantly extended. Its capital meanwhile 
remained stationary. The structure grew, 


but the foundation was unchanged. The 
breakdown came last week, and the incipi- 
ent plans for reorganization amount essen- 
tially to a reversal of the process by which 
it was intended to protect the jobbing bus- 
iness. These plans contemplate putting the 
retail stores solely on their own resources. 
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Mexico’s Forced Liquidation 





Why Our Total Trade with Mexico 
Has Made a New Record, Despite 
the Fact That Our Exports to 
That Country Are Smaller Than 
They Have Been for Ten Years 


T is a striking fact that our trade with 

Mexico has increased despite the dis- 
turbed condition of that country. Ship- 
ments from the United States to Mexico 
have fallen off, but this decrease is more 
than made up by the greater volume and 
value of the shipments from Mexico to us. 
The latter, in magnitude, practically amount 
to a great exodus of capital. Apparently 
both native and foreign investors have been 
safeguarding themselves by exporting mov- 
uble property of value from the country. 

The latest year for which figures re- 
garding the aggregate commerce of Mexi- 
co are available is 1911. In that year the 
United States took 75.2 per cent. of all Mex- 
ico’s exports, and supplied 53.9 per cent. of 
the goods that that country consumed. 
Bullion and specie of late years have been 
a considerable factor in our imports from 
Mexico, for that country is one of the 
world’s great sources of supply of those 
metals. These items of export, however, 
have been decreasing of late, owing to the 
hazards of war. But cattle and other tokens 
of natural wealth lately have been coming 
out of Mexico in much more than ordinary 
volume. 

RECORD EXPORTS 

For the first ten months of the fiscal 
year of 1912 our imports from Mexico 
amounted to $52,689,554; for 1913 they 
were $63,660,900, and for the same period of 
the present fiscal year, $77,481,905. In 1912 
our imports from Mexico reached the high- 
est point, $65,915,313. With still two 
months to go, this record has been exceeded 
by nearly $12,000,000. 

Our exports to Mexico have been declin- 
ing steadily since the revolutions began. For 
the first ten months of the fiscal year of 
1912 they amounted to $43,681,131. For 
the same period in 1913 they were $46,- 
648,838, and for this year, $35,053,070, the 
lowest figure for more than a decade. 

The totals of our trade with Mexico for 
the first ten months of the fiscal years 
1912, 1913, and 1914, are respectively $96,- 
870,685, $110,309,738, and $112,534,975. 

There is hardly a region in Mexico, ex- 
cept perhaps the lowlands along the coasts, 
where gold or silver is not found. The meth- 
ods of mining vary from the most primitive, 
by which a barefooted peon will gather a 
peso or two a day, to the great properties— 
the last word in the scientific extraction of 
ores—where millions are invested and thou- 
sands of men are employed. 

PRECIOUS METALS 

Mexico’s total exports of gold in 1910, 
according to that Government’s official 
figures, amounted to $24,484,372, and of 
silver to $38,700,017. During the period 
from July 1, 1877, to June 30, 1910, gold 
was produced in Mexico to the value of 
$214,918,086. The production for the first 
year, 1877-8, was $756,956. For seventeen 
years, or until 1894, the annual production 
fluctuated between $600,000 and $1,200,000. 
In 1894-5 it was $4,600,000, and has been 
steadily increasing every year until lately. 

The value of the silver output for the 
period 1877-1910 was $901,448,479. In the 
fiscal year 1877-8 the output was $12,418,- 
451, and increased with some fluctuation 





until 1902-3, when it reached the high-water 
mark, $41,404,391. Since then it has been 
declining steadily. 

Mexico’s exports of gold to the United 
States in 1911 amounted to $30,530,810, a 
little more than $10,000,000 in excess of 
the. previous year’s record. In 1912 we re- 
ceived from Mexico but $22,375,330, in 1913, 
$20,517,203, and during the first ten months 
of the present fiscal year, $10,557,046, or 
more than $7,000,000 less than in the same 
period the preceding year. 


MINING 


The exports of silver from Mexico to 
the United States were valued at $26,139,- 
963 in 1911, which was but little greater 
than the year previous. In 1912 the amount 
was $28,147,957; in 1913, $25,569,579, and 
for the first ten months of the present fiscal 
year, $15,668,237, nearly $7,000,000 less 
than during the same time the year before. 

A large number of the great gold and 
silver mines are in those parts of Northern 
Mexico which have been harassed both by 
Federals and Constitutionalists. Each side 
has sought out and seized all the precious 
metal] it could lay hands on. Owing to the 
unsafe condition of the land routes out of 
Mexico, it has been almost impossible to 
make any shipments for some time from 
the districts north of Torreon. The mines 
cf Guanajuato, San Luis Potosi, and in the 
districts near the City of Mexico have con- 
tinued operations until lately, although their 
outputs have been much curtailed, owing to 
lack of labor and to the shutting down of 
the smelters. At present mining is almost 
at a standstill. All the bullion that it has 
been possible to get out of the country has 
been shipped, and the rest has been hidden 
or confiscated. But mining in Mexico is 
an industry that has wonderful powers of 
recuperation. It is one of the first to re- 
vive when the tides of war have rushed by. 
The first to resume operations are the small 
and primitive mills, which, though consider- 
able in number, do not represent a large ag- 
gregate investment. The larger plants 
start up again as quickly as they can re- 
pair their machinery and unwater their 
properties, but often the delay in getting 
new parts from the United States greatly 
retards the resumption of their output. 


COPPER 

Mexico ranks next to the United States 
in the production of copper. In 1911 we 
received from there 107,676 tons of copper 
in ore, matte, and regulus, with a copper 
content of 19,480,880 pounds, valued at 
$2,175,319. The 1913 figures are, 18,032,- 
239 pounds, and $2,156,159, and those for 
the first ten months of the present fiscal 
year, 16,897,750 pounds, valued at $2,043,- 
$57. 

Mexico’s exports to this country of cop- 
per in pigs, ingots, bars, plates, and scrap, 
in 1911 amounted to 82,233,630 pounds, 
valued at $9,643,832. In 1913 it was 112,- 
347,329 pounds, worth $17,327,140. For the 
first ten months of the fiscal year ending 
ix. 1914, the exports of copper fram Mexico 
to the United States were valued at $10.- 
&24,815. 

Some of the largest copper properties 
it: Mexico are in the States along the north- 
ern border, and not a few of them are close 
to the frontier. These latter have had the 
advantage of a comparatively short haul 
to get their product into the United States, 
and the disadvantage of having been for 
nearly three years in that part of Mexico 
where most of the battles have been fought. 





Copper’s relative weight and value are such 








that it is not desirable loot. The various 
factions, however, have forced practically 
every copper mine in Mexico to close down 
and the mills and smelters to suspend opera- 
tions. The copper that has come out of 
Mexico lately is, for the most part, what 
was produced prior to the time the present 
trouble reached its acute stage, and the ship- 
ments have been further decreased by in- 
terruption of rail communication with the 
United States. 


MOVEMENT OF CATTLE 


Cattle and hides are large factors in 
Mexico’s exports. They come, for the most 
part, from the vast plains of the central 
table land. Under ordinary conditions 
about 250,000 head of cattle were shipped 
annually into the United States, most of 
them going across the northern border. In 
the last fiscal year Mexico exported to this 
country 391,477 head of cattle, valued at 
$5,430,259; the figures for the first ten 
months of the present fiscal year are 547,- 
733 head, valued at $8,467,984. 

Cattle on the hoof are an asset that is 
not dependent on the railroads for trans- 
portation. Rail communication throughcut 
Northern Mexico either has been inter- 
rupted or has been monopolized by the con- 
tending armies for many months past. 
Therefore, most of this large movement of 
live stock was in herds driven across the 
frontier in the intervals when the shifting 
of military operations left the trails open. 
The increased volume of the first ten 
months of the present fiscal year does not 
indicate that the stock raisers of Mexico 
have been producing more cattle, but that 
disturbed political conditions have caused 
them to move to a place of safety, or to ccn- 
vert into cash as much of that sort of their 
property as possible. 


HIDES AND SKINS 


Mexico’s exports to us of cattle hides 
and skins also have increased, but not in 
such a degree as live stock. Normally such 
shipments amount to about 23,000,000 
pounds, and $2,800,000 annually. The last 
fiscal year they came to 29,500,000 pounds, 
and $4,220,000. For the first ten months 
ef the present fiscal year the figures ure 
28,420,795 pounds, valued at $4,617,505. 

The exports of goatskins, however, 
have decreased. The figures throw an in- 
teresting side light on the character of the 
people that make up the mass of Mexico’s 
population. 

Next to China and the East Indies the 
United States depends most on Mexico for 
the supply of goatskins to meet the steadi- 
lv increasing demand for material for boots 
and shoes and gloves. The demand becomes 
more urgent year by year, but the supply, 
the world around, remains almost station- 
ary, which is a continual cause for anxiety 
among American leather manufacturers. 

The goat is the mainstay for milk and 
meat of about 90 per cent. of the Mexican 
population. Usually Mexico send us about 
6,000,000 pounds of goatskins a year. In 
1913 the exports dropped to 4,815,304 
pounds, and for the first ten months of the 
present fiscal year to 3,639,096 pounds, 
valued at $1,941,512. 


COFFEE A BIG ITEM 


Mexico produces about 70,000,000 nuunds 
cf coffee a year, which is more than any 
single country outside of Brazil. The State 
of Chiapas is the most important coffee- 
producing section of the republic, though 
formerly Vera Cruz led in this industry. 
Chiapas has felt the disturbances of revo- 
lution but little, for it is practically cut off 
from communication with the rest of the 
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country, except by sea. The State of Vera ° 
Cruz has been but little affected by war Investment Outruns Speculation 
until lately. Our coffee imports from Mex- 
ico in 1911 were 25,233,242 pounds, valued Jan Feb Mar tn Oct Noy Dec Jan Feb ma May June  Neahon 
at $2,982,693; for 1913, 26,121,439 pounds, <= cae » ier 
worth $4,090,909. The figures for the first =----Stocks ne Mee | tee 
ten months of the present fiscal year are et a ee 150 
43,641,127 pounds, valued at $7,166,819. —= +4 
This striking increase is due partly to better G }—140 
crops and partly to a desire to convert the ihe ees al Saini 130 
product into cash with as little delay as aw 
possible. ‘<a es PR les le 
The sisal hemp industry is confined to = a ae per 
the State of Yucatan, which is another re- | et Se 
mote region that has been little disturbed } | —f—7—100 
by the civil wars. The 1911 exports were ——a pA 4 
111,405 tons, valued at $11,465,854. In the ek ee ee 
fiscal year of 1913 the exports amounted m v 1 gg 
to 136,559 tons, worth $15,495,574, and fcr > j 
the first ten months of the present fiscal os te +— 70 
year, 158,154 tons, valued at $18,653,042. ea ‘a 
In sisal, the increased exports are due to the | -¥J 
same conditions that have influenced coffee +— 59 
—favorable crops and a desire to pile up 
credits abroad where they will be safe from joa Fee we = 7 5 ‘ al _ an | 
the disasters of war. . slime: naa ov Wes Jan Feb a” fa 
Mexico’s production of rubber is not saab Sinn AE : : ee 
large. Her exports to the United States of erage has been more in evidence | being taken as the base, and the movement 
what is classed as “crude India rubber ” of late than speculation. This fact is at | of the average price of ten bonds and of 
were 853,805 pounds, valued at $822,651, in | oace suggestive of the kind of times we | the mean price of fifty stocks. In June 
1911, and 2,048,588 pounds, worth $1,335,- : aie bonds reached their high level e year, 
927, in 1913. For the first ten months of Mane, Rais passing, Shonagh. anh detentions while stocks were far under the February 
the present fiscal year the exports to this of the present status of the security mar- level, and not much higher heir mean 
ecuntry amounted to only 542,112 pounds, | kets. The lamentations which have been | price in June than in the low month of 
valued at $257,871. heard in Wall Street have come more often | April. In every month since last October 
The greater part of the rubber produced | from the stock broker than from the dealer | the volume of bond dealings has been better 
in Mexico comes from the guayule shrub or | in bonds. The latter has had less cause for | maintained than the volume of stock trad- 
plant which covers hundreds of square miles | complaint. ing, and in June the relative amount of 
of the high arid lands. This is the region He has not had as much business as he | transactions in bonds was rising, while that 
that has been devastated by war for the | desired, but he has had at least more than | in stocks was falling. 
last three years, and the rubber factories— | his share if it be granted that the stock One of the striking facts > situa- 
all owned by Americans—have had little to | broker is entitled to an even division. Gaug- | tion at large is the absence of any broad 
work on and small opportunities to ship | ing the relative position of the two depart- | speculation. It is emphasized here in re- 
their product. ments of the security markets by the deal- | spect to securities, but it is true of com- 
MEXICO’S IMPORTS ings in stocks and bonds on the Stock Ex- | modities as well. It reflects a spirit of cau- 
While, with the exception of gold, silver, | Change, it is found that both in the matter | tion, but makes for solidity 
copper, goatskins, and rubber, the entire list of volume of dealings and of prices bonds Conditions would seem to fa 1 broad 
of Mexico’s exports have increased despite | have fared better than stocks. investment movement in July, particularly 
the hardships of civil war, the imports The accompanying charts bring out | if the judgment of many bond dealers re- 
into Mexico from the United States, with | ’raphically both these phases. They show | garding the probable effect: of 2 forth- 
the exception of cotton (raw and manu- the relative volume of the trading in stocks | coming rate decision upon the rket for 
factured), lubricating oil, and printed mat- and bonds, the dealings of January last year | railroad bonds is borne out 
ter, all show substantial decreases. Mexico : ——— 
seems to be economizing on everything that : gf ' 
has to be purchased outside her borders. The Trend of Security Pi ICES 
The greater part of the Mexican — 1913 1914 
lation clothe themselves in cotton goods. 
The Laguna district, which is the great Jan Mar May Jul Sept Nov Jan Mar May 
cotton producing country of Mexico, trib- +—+- 98 


utary to Torreon, has been the scene of 
fiercely fought battles, and both the crops 
and the mills there have been laid waste. 
This accounts for the increase in imports of 
that commodity. Lubricating oil is not 
manufactured to any extent; therefore the 
supply for the machinery that is still in 
operation has to be obtained at all hazards. 
Why the item of books, music, and other 
printed matter from the United States 
should be one of those showing an increase 
is hard to explain. 

Candles are still the chief means of il- 
lumination from one end of Mexico to the 
cther, yet the imports of paraffine and par- 
affine wax for their manufacture were only 
11,729,784 pounds for the first ten months 
of the present fiscal year, a falling off of 
nearly 7,000,000 pounds compared with the 
same period the year before. The importa- 
tion of sewing machines decreased nearly 
50 per cent. and of typewriters nearly 
60 per cent. In normal years more than 
$500,000 worth of sewing machines, and 
typewriters to the value of about $300,000, 
are marketed in Mexico. Only in the last 
ten months has there been any halt in the . 





steady increase of trade in these articles. 
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Waste of Small Loads in Big Cars 





Traffic Experts Discuss a New Plan 
to Give Shippers Better Rates 
and to Increase Revenues of the 
Railroads by Graduated Tariffs 
on Carload Shipments 


IIE question of car loading is one of 

the most difficult of the unsolved prob- 
lems of the railroads. How far it is from 
actual settlement may be gathered from a 
few figures from a mass of statistical evi- 
dence submitted to the Interstate Com- 
merce Commission by forty-nine railroads 
in the Eastern territory at the beginning of 
the rate hearing. 

From 1903 to 1912 the average capacity 
per freight car increased 28.2 per cent.; 
the average load per loaded freight car, 
19.6 per cent., and the average waste space 
—the proportion of capacity unutilized— 
rose from 38.5 per cent. to 42.3 per cent. 

These statistics, which were the subject 
of an article in THE ANNALIST of Feb. 16, 
1914, are of renewed interest in view of 
a plan that recently has been advanced 
for filling this unused space in the freight 
cars, a method by which, it is argued, both 
the railroads and the shippers would be 
benefited. 

It should be explained, for the benefit 
of those inexpert in transportation matters, 
that a practical test of any theory 
seriously affecting railroad traffic would 
mean, in the aggregate, an incredible ex- 
penditure of time and money. No one rail- 
road could inaugurate a change that would 
affect other lines unless all would co- 
operate as a unit. Even at the outset a 
thorough trial would mean almost an entire 
reconstruction of the rate-making part of 
the stupendous American transportation 
machine. 

A NEW PLAN 

Nevertheless railroad men are evincing 
considerable interest in the plan outlined 
by J. Fred Townsend, Traffic Manager of 
the National Tube Company, Pittsburgh, in 
an address before the American Iron and 
Steel Institute last month. Tracing the de- 
velopment of the railroads in the United 
States, he said, in laying the foundation for 
his argument: 

About thirty-five years ago the maximum 
freight carload was 24,000 pounds. During the 
next ten years all railroads throughout the coun- 
try commenced enlarging their equipment, and 


the 50,000 and 60,000 pound capacity cars ap- 
peared. Today we have the 100,000 and the 
140,000 pound capacity cars, and it would be 
hard to convince some people that the limit has 
not been reached. 

During the last twenty years the maximum 


freight car capacity has increased only 100 per 
cent., while the locomotive capacity during the 
same period has increased 400 per cent. This 
wide difference in the percentage of increase has 
necessitated the very long freight trains, so that 
the heavy locomotives might have an economical 
load, but has resulted in an enormous increase 
in the maintenance of small freight cars. 

The question will naturally be raised as to 
why the railroads do not adopt a very much 
more substantial car of 150 tons capacity. The 
answer can be found in the records of all rail- 
roads in this country, which show that during 
the last ten years over 60 per cent. of the in- 
creased capacity of the freight cars has been 
unused in practice, while the extra cost of 
hauling the greater dead weight and the extra 
cost of maintenance have been incurred. 

After explaining that the demand for 
the small carload unit would not enter into 
the shipments of heavy bulk commodities 
that are sold and handled in large quanti- 
ties, Mr. Townsend dealt with the part trade 
practices play in the problem he had under 
discussion : 








The attitude of the shippers depends largely 


on the way the goods are bought and sold—on 
the desire of the retail merchant, for instance, 
to get the minimum carload of flour because of 
the original investment, interest, insurance, cost 
of carrying in stock, depreciation in quality, 
chance of a falling market, and so on. The same 
is true of everything handled by small jobbers 
or large retailers. Outside a limited list nearly 
every buyer wants the smallest quantity on 
which he can get the minimum delivered price. 
If the railroads expect such people to buy a 
large quantity and co-operate in the loading of 
cars to capacity, their freight tariffs must not 
only offer indemnity for the greater cost of 
handling such larger quantities, but the tariffs 
should offer some material inducement to trade 
in large quantities, thereby loading cars to ca- 
pacity. 

Mr. Townsend then urges the applica- 
tion of the wholesale principle to the trans- 
portation business, and that the railroads 
should, within the limit of their maximum 
car capacity, give the lowest rate to the 
man who makes the largest shipment . Fur- 
ther: 


The American railroads have made what 
seems to be the mistake of limiting their rates 
to two base units—the carload, which is anything 
more than 36,000 pounds or whatever may be 
the prescribed minimum weight, and the less than 
carload, which is anything under that and within 
the limit of the money charge which would be 
made for the minimum carload shipment. To 
have two such units for ratemaking was not 
advisable even twenty-five years ago, when the 
minimum was 20,000 pounds. Under present con- 
ditions there is still less justification for the 
failure of the carriers to work out some grad- 
uated scale of rates, or in some other way make 
freight tariffs which would permit the forward- 
ing any shipment, large or small, at a rate which 
would bear some consistent relation to the cost 
of service. 


A GRADUATED SCALE 

After indicating some of the railroad 
traffic managers’ objections to changing 
rules and practices that have prevailed for 
years, Mr. Townsend adds that a further 
objection that has been made against grad- 
uated rates on carload shipments according 
to weight loaded would entail a loss of 
gross revenue, because the present mini- 
mum weights usually represent about 50 
per cent. of the average car capacity, and 
that any attempt to increase the rate on 
small carload shipments would meet with 
the protest of shippers and the veto of 
State and Federal authorities. Then he 
proposes: 

It seems to me that the traffic officials have 
it in their power to improve the situation in a 
very simple manner, by issuing graduated com- 
modity rates based on increased carload mini- 
mum weights, i. e., commence on the present 
basis of rates with the present minimum weights 
and have a table of higher minimums with lower 
rates. 

For instance, from Seattle to New York, the 
table of rates on lumber could be made as fol- 
lows: 


Minimum Rate 
Weight, Per 100 
Pounds. Pounds. 
DE ictcednsnetewdneadcnus $1.25 
DEE catdeanenedtaneassendsane .85 
PT citatadencsennadvetiedwas .75 
EY kind. ahaa mal Scahe-ausanucm-a ere, SR -60 
DE 2¢cagrexvevann ne scaseaces 50 


The present freight rate on lumber from the 
Pacific Coast to New York is 75 cents per 100 
pounds, with twenty-five or thirty minimum car- 
load weights that are based upon the cubical 
capacity of the car. 

CRITICISMS 

THE ANNALIST sought criticisms of Mr. 
Townsend’s plan from officials in charge 
of traffic on the trunk line railroads out of 
New York. 

Delos W. Cooke, Vice President and 
Traffic Manager of the Erie Railroad, hap- 
pened to be the only transportation official 
in the audience when Mr. Townsend’s paper 
was read. before the American Iron and 





Steel Institute, and his discussion of it is a 
part of the pamphlet in which it is con- 
tained. He said in part: 


If the master minds of the earlier day who 
decided upon and built the large car were dis- 
appointed that the carload did not increase in 
proportion to the increased capacity, the truth 
may here be stated that when they built the large 
car they probably gave commercial conditions 
little or no consideration. They knew that if 
they had the car so constructed that it could be 
hauled in the longest possible train, somebody 
would be very busy trying to find a load for it 
no matter what its capacity might be. This had 
to do chiefly with the box car, which probably 
sees the greatest variety of service, but en- 
couraged by the co-operation of shippers we are 
now building cars of seventy tons capacity for 
the iron and steel trade without a block of wood 
in them. The railroads must carry everything 
from feathers to pig lead, and, as Mr. Townsend 
says, commercial conditions—and it might be 
added the character of the commerce—govern 
the load. 

In all big business the carload unit has little 
to do with the basis of sale, which makes it 
seem that the already unjustifiable spread be- 
tween the carload and less than carload ratings 
is as far in rate reduction as the railroads can be 
expected to go. 


MIXED CARLOADS 


Mr. Townsend’s suggestion that the scaled 
rate would induce heavier loading in many lines 
of traffic is sound, but it is not free from danger, 
especially in the mixed carload. The Supreme 
Court has decided that a railroad has no right 
to question the ownership of goods in the appli- 
cation of carload ratings. This is developing the 
so-called forwarder or scalper to a startling ex- 
tent which must be corrected in some way. Re- 
cent instances show that these forwarders, by 
consolidating 1. c. 1. shipments of miscellaneous 
merchandise into carloads, thus securing the car- 
load rate, have a margin of 45 cents per 100 
pounds, New York to Chicago, to divide with 
their patrons, making the railroad losses in many 
instances over $100 a car. 

The items of value to the railroads which 
Mr. Townsend gives as resulting from a saving 
in equipment, are convincing, except as to the 
first, in which it could not be wholly agreed a 
reduction in rates would naturally follow a re- 
duction in transportation cost. The railroads 
cannot afford to reduce their rates even to secure 
heavier loading. 


R. W. Collier, Chairman of the Official 


Classification Committee feared that the 
scheme would be thought to favor the big 
shippers: 


I don’t think that Mr. Townsend’s ideas would 
meet with the sympathy of the Interstate Com- 
merce Commission. His method, if adopted, 
would play into the hands of the big shippers 
by giving them a lower rate for their shipments 
in cars loaded to the fullest capacity, and they 
would have the advantage over the small ship- 
pers. It would be a good deal like giving a rebate 
to the big fellows. 


T. N. Jarvis, Vice President, Lehigh Val- 


ley Railroad, said: 


To work out Mr. Townsend’s plan would in- 
volve a lot of complications—new classifications, 
rates, and so on. It would be a tremendous 
task, and it would take a long time to prove its 
practicability all over the country. 


RIGHT IN PRINCIPLE 


Francis La Bau, Freight Traffic Man- 


ager, New York Central Railroad: 


Mr. Townsend is right in principle, but I think 
that the way he has arranged his scale of rates 
is somewhat out of the way. He appears to be 
asking too much. There is so much waste car 
capacity because the general run of shippers will 
go only as far as the minimum carload. I think 
one of the best ways to get them to load heavier 
would be to give them a sufficient inducement 
to compensate them for whatever trouble they 
might have to go to in order to ship goods in 
larger lots. The shipper or the consignee has 
to consider such things as storage, interest and 
other carrying charges, &c. Then, too, it must 
be remembered that the character of freight dif- 
fers on different roads. Some lines would be 
greatly affected by the adoption of Mr. Towns- 
end’s plan; others not so much. I am in sympa- 
thy with anything that will overcome this waste 
in car space and capacity. 


And there the matter rests. 
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Surprising Record of New Arrivals 








Three Elements of Stimulation 
That Have Brought About the 
Increased Immigration from 
Europe— A _ Discussion of the 
Problem of Unemployment 


By FRANCES A. KELLOR 

Managing Director, Legislative Committee of the 

North American Civic League for Immigrants 

NCOMING immigration this year seems 

likely to break all records. The recent 
period of unemployment and the continued 
depression of business in the United States 
do not seem to have affected it in the slight- 
est degree. This would seem to indicate 
that there is less connection between un- 
employment and immigration than is gen- 
erally believed—at least so far as the coun- 
try toward which the human tide is flowing 
is concerned. 

Business and industry are depressed 
abroad. Naturally, labor there feels it 
acutely. This, of course, has had some- 
thing to do with the unusual movement to 
this country. But to the eyes of the dis- 
contented ‘“far-away fields look green,” 
even though some of those just returned 
from them may bring reports of their bar- 
renness. The returned emigrant, like any 
other traveler, is prone to paint the land he 
has left in rosy colors, and such are in the 
majority. 

THREE FACTORS 

There are three elements of stimulation, 
however, which prevailing labor conditions 
do not affect. One is the activity of the 
agents of the steamship companies, which 
continue untiringly and without abatement 
to present conditions in America as pros- 
perous. This is aided by the slowness with 
which news travels to the remote districts 





from which these immigrants come. Also 
the tendency to suppress information of 
bad business conditions makes the work of 
such agents still easier. 

The second factor is the pending immi- 
gration restriction bill. It has been be- 
lieved that this would pass, and there has 
been a rush to get in before it goes into 
effect. 

The third element which has stimulated 
the present influx has been the large num- 
ber of men who went back to their home 
countries for the Balkan war, and who are 
now returning. As they knew conditions 
in the United States when work was plen- 
tiful, they will not be convinced that times 
have changed. 


THE ALIEN “ MIDDLEMAN ” 


What has become of the men who for- 
merly filled the railway shacks and highway 
camps and quarries and mines in this coun- 
try? Some of them are going back to their 
home lands, 548,049 having departed from 
July 1, 1913, to April 30, 1914. Some are 
becoming “‘ middlemen” and are living on a 
few cents a day. The alien “ middleman” 
is one who undertakes work which does 
not produce anything, but which will bring 
him in atrifling sum. A typical activity of 
this sort is the “lodging house” in a labor 
camp—a mere shack where the price of a 
bunk is a dollar a month. Others are living 
off their more prosperous friends and rela- 
tives who have been longer in this country 
and have become more firmly established. 
Still others are going to farms, and still 
others are sitting about the crowded em- 
ployment agencies. 

Further to illustrate what has occurred 
and what is going on, let us take as a typical 
case that of a single steel company. The 
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working force at this plant was reduced 
one-half. Since then one-third of the im- 
migrants have moved away—gone to other 
industrial centres seeking employment, or 
have returned to their native lands. The 
saloons in the district are carrying loans 
and advances made to many others who 
have remained in the hope that the mill will 


re-employ the men eventually. The re- 
mainder are working on part time. 
The immigrant cuts his living expenses 


far more than the American without mak- 
ing any outcry. He does not see the sig- 
nificance of irregularity of employment and 
casual labor, nor sense its effect so long 
as he can keep body and soul together and 
not ask for help. He thinks that this may 
be America after all—an America that he 
did not suspect. 

Those who think restriction of immf- 
gration will solve unemployment will be dis- 
appointed. The greatest percentage of un- 
employment is in skilled trades which are 
seasonal and demand large numbers at cer- 
tain periods. Skilled workmen must find 
a way of continuing work the whole year. 
It must be remembered that when unem- 
ployed the alien returns home, thus reliev- 
ing the labor market. We need farm labor- 
ers, but we must find a way to keep them 
the year around to prevent their congesting 
the cities in Winter. Restriction would 
merely enable us to take stock of our sit- 
uation. Labor troubles are not due to let- 
ting the immigrant in, but are brought 
about as a result of our neglect of his edu- 
cation and direction after he gets in. How 
much can be accomplished is unknown, for 
we have never tried. 

JUDGING UNEMPLOYMENT 

The real volume of unemployment is 
tc be judged not by the men who walk the 
streets and apply at agencies and lodging 
places but by the industries, and it should 
be based upon the amount of regular em- 
ployment furnished. We now ask the ques- 
tions: “Is a man employed?” ‘ How long 
has he been out of work?” What we should 
ask is: ‘‘ What is the maximum capacity of 
a plant or factory or store in labor units, 
and how nearly to that maximum has that 
plant been running?” That gives the waste 
in labor per man, in production and in effi- 
ciency. 

If a plant shows so many days of idle 
time, so many days of short time, so many 
units of under-production; if its normal 
capacity is 300 men and it has had on its 
payroll 600 men during the year; if it has 
had at its doors each morning thirty ap- 


plicants from whom to select, if it has been 
working overtime and paying overtime 
wages—these and similar facts are the ac- 


curate items of employment which every 
industry should keep and furnish. 
It is hard to discuss unemployment be- 


cause we have no such data. It is not fair 
to industry to charge against it in terms 
of unemployment the vagrant, the ineffi- 
cient, the handicapped. It is not fair to 
charge against society the number who 


want work and cannot get it. 

In dealing with the unemp! 
lem, we need therefore to take up a num- 
ber of causes in a fundamental way. Not 
the least of the needs at the present time 
is more thought upon the subject—not so 


yment prob- 


much upon the right of the employer to 
close his plant upon any ground he sees fit, 
but upon the expediency of so doing and the 


resulting crop of legislation, social discon- 
tent and industrial disorder which he brings 
upon himself and his country by exercising 
this right in an arbitrary, inconsiderate 
way. Many factories and plants today 
are running on part time for political and 
not economic reasons, because of appre- 
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hension rather than because of the state 
of their order books. Stability and regu- 
jarity of employment will be increased by 
the employes having a greater interest and 
share in business. 
CO-OPERATIVE WORK 

We shall probably have upon us in 1915 
a series of legislative bills providing for 
unemployment insurance. Unless we are 
forehanded in information we shall get 
some very badly drawn, wholly inoperative, 
pernicious laws, which will result in dis- 
crediting the whole movement for unem- 
ployment insurance. We will neglect to 
adopt the safeguards thrown about it abroad 
or to build the strong foundation foreign 
countries have made before adopting it. 
We have not the labor exchange organi- 
zation, trade union organization, nor phil- 
anthropic bodies necessary to adminis- 
ter such funds, and it cannot be highly cen- 
tralized without enormous cost to the un- 
employed. Our immigrant question and 
State boundaries will complicate the matter, 
and it is to be hoped that the Government 
will provide a bureau where this matter can 
also be thrashed out before we plunge into 
legislation. The movement has in it the 
solving or further complication of some 
phases of our present unemployment prob- 
lem—which will depend upon the way in 
which we approach the matter. 


SOME THINGS NEEDED 


Our municipalities set a poor example 
in such things. Our civil service regula- 
tions emphasize much more the conditions 
under which a man shall get a job than 
upon his manner of keeping it. The amount 
of irregularity of employment and casual 
labor under this system is appalling. The 
civil service needs injected into it a study of 
employment conditions in cities, with par- 
ticular reference to irregular employment 
and the economic waste and social deteriora- 
tion resulting therefrom. 

We are just waking up to the necessity 
tor vocational training and guidance. Thou- 
sands of immigrant workmen between the 
ages of 16 and 25 come in here, and we 
fit them into industries regardless of ex- 
perience, training and aptitude. The peas- 
ant goes to the factory, the tailor to the 
farm, the mechanic digs trenches, and the 
engineer waits on table. We do little bet- 
ter with our own boys and girls ready for 
their first job. They do whatever they can 
get to do, do it badly often because they 
are not fitted for the work, and are dis- 
missed, begin to change place after place, 
and swell the unemployed ranks. 

The subject of special training schools, 
such as schools of stenography, which turn 
out hundreds of ill-prepared, inefficient 
typewriters, and their relation to business, 
is one which has been too long ignored. 

Therefore, the first step in an American 
policy is to have a Federal Bureau of Em- 
ployment, which, working through various 
State branches, will separate the employ- 
able from the unemployable, ask industries 
to furnish such data as I have outlined, and 
get some accurate information upon the 
subject. Its next task will be to organize 
the labor market, by supervising the thou- 
sands of private agencies that do business 
as they see fit, and by developing a system 
of distributing labor throughout the coun- 
try. Herds of men released from the sea- 
sonal industry travel by the most circuitous 
routes and expensive methods to the grain 
fields, and arrive with their savings from 
the previous occupation all spent and sev- 
eral months lost in various dissipations on 
the way. There must be a better way of 
dovetailing industries. 

















Canadian Borrowers Look to Us 





Montreal Turns to New York with 
Its Latest Issue, and London, the 
Traditional Home of Canadian 
Municipals, Doubts the Wisdom 
of the Change 


Special Correspondence of The Annalist 
London, June 19. 

f is reported that Montreal, “ the bonded 

tity,” is increasing its debt by the issue 
of $7,300,000 of securities in New York, and 
considerable interest is taken in the an- 
nouncement. For many years London has 
been remarkably sympathetic to Canadian 
investments, and has made it easier for 
Canada than for any non-European country 
except the United States to obtain money 
in large quantities at very cheap rates. The 
fashion for colonial, and especially for Ca- 
nadian, securities set in when the imperial- 
istic sentiment was at its height, and every 
appeal made in the name of the Empire 
went straight to a million hearts. The co- 
lonial was not slow to take advantage of 
this fashion, and very clever he showed 
himself in turning sentiment into pounds, 
shillings and pence. Colonial Government 
securities were by a stroke of the legislative 
pen converted into trustee stocks; many 
railroads, some useful, others perhaps orna- 
mental, were built out of British money; 
much land changed hands at advantageous 
prices, and not a few factories were put up 
on Canadian soil at British expense, with 
the assistance of American brains. It is, 
in fact, impossible to understand the growth 
of Canada and the many boons that she has 
enjoyed unless you grasp the fact of a 
strong sentimental preference in Britain for 
the securities of British colonies. 


CANADA OVERCAPITALIZED 


Unfortunately, easy money has its own 
peculiar snares, and Canada has not escaped 
them. With the tap running freely there 
are sure to be thousands of buckets ready 
to be filled, and the Canadian promoter has 
done uncommonly well out of the British 
tap. But it is being borne in on us now 
that Canada in the present stage of her 
development is overcapitalized, with too 
many works of utility, too many railroads, 
too much bonded property. There is a feel- 
ing that the country has had overmuch ad- 
vertisement, pushing her claims too per- 
sistently, and with too much success. The 
suspicion has been growing for years, and 
it was considerably deepened by the string 
of rumors which preceded the recent failures 
not less than by the failures themselves 
when they actually occurred. The banks, the 
life insurance offices, the financial houses 
have all had their fill of Canadian proposi- 
tions, and one of the most thankless tasks 
a city man can set himself to today is to 
try to negotiate a loan on Canadian securi- 
ties. For the highest class of bond there 
is of course always a market, but the second 
class is very hard to place, and the third 
and fourth classes are practically impos- 
sible. 

At this juncture comes the news that 
the City of Montreal, which has recently 
floated loans in London at over 41% per 
cent., is turning to New York for more 
favorable terms. To put the matter bluntly, 
it has for the moment sucked the European 
market dry—at least it has sucked it dry at 
the terms that it is disposed to offer, and 
consequently it appeals for help to New 
York. We do not imagine that the bonds 
will stay in America for good and all, but 








rather believe that they are finding a tem- 
porary resting place, to be exported at a 
profit to London, their traditional home, 
when things look brighter here. They are 
waiting under cover till the clouds roll by. 


LONDON’S MANY MARKETS 


That Montreal has a perfect right to 
turn elsewhere than to London for her 
finance, and that New York has an equally 
good right to make a profit as intermediary 
when she sees the opportunity, no one 
would deny. But it is doubtful whether the 
Canadian borrower is altogether prudent in 
changing his market, and whether the New 
York lender will find it altogether easy to 
“shoot” the bonds on London when the 
time comes. A market is a ticklish thing, 
and the wise man—whatever his business, 
whether he deals in scrip and bonds, in in- 
surance policies, in soft goods, or in frozen 
meat—does not readily change it unless he 
sees his way clear before him. We some- 
times speak of London, and particularly of 
the City, as though it were one great mar- 
ket, whereas in fact it is a conglomeration 
of thousands of markets, sympathetic mar- 
kets, no doubt, but at the same time distinct 
from one another and controlled by special- 
ists who make one particular business their 
peculiar study. The Stock Exchange con- 
tains a thousand different markets for se- 
curities, Lloyds’ a hundred different mar- 
kets for insurance, Mincing Lane a hundred 
different markets for produce, Coleman 
Street many different markets for wool, 
and so on. Each has its own recognized 
specialty, its own record, and its own expe- 
rience. Most of them are essentially con- 
servative, and will take business that they 
are accustomed to from force of habit and 
because they do not like to destroy old con- 
nections, even though they do not care for 
the business itself. Every time you deal 
with a man for one particular piece of busi- 
ness you make it easier to repeat the deal, 
and incidentally most difficult to place the 
business with his neighbors. You are em- 
phasizing the fact that he rather than the 
man next door is “the market.” 

And here lies the peculiar danger of 
changing your market, for business in 
Europe at any rate goes largely by routine, 
and every alteration raises a suspicion 
against the business. ‘““Why do you come to 
us instead of to So-and-So?”’ is the natural 
question to ask a man who comes along to 
a fresh market. “He specializes in this 
class of business; he has always taken it; 
there must surely be something wrong 
with it when you bring it to me rather than 
to him.” And the market once changed is 
not easily restored, for when you take the 
business back to your old friend he asks the 
same question in another form: “Why offer 
me this business now, when you took it 
away twelve months ago? Has So-and-So 
had enough of it, that you take it back 
again from him?” 


VALUE OF BUSINESS CONSTANCY 

It is the danger of getting involved in 
difficulties of this kind that makes bor- 
rowers chary of looking out for fresh mar- 
kets in times of stringency. The Balkan 
States, despite the onerous terms imposed 
by Paris bankers, still prefer to place their 
loans in Paris rather than engineer a fresh 
market in London, and probably they are 
wise to do so, for any loan brought to Lon- 
don by them would be suspect, and when 
the business went back to Paris, Paris would 
probably screw its terms up to teach the 
borrowers a lesson in business constancy. 
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April Railway Returns 
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PERATING revenues, expenses, and net 

revenues of the railroads per mile of 
line are shown in the above chart for each 
month since January, 1913. The figures 
cover a total of more than 225,000 miles of 
lire in April, and are issued by the Bureau 
of Railway Economics from the returns to 
tk Interstate Commerce Commission of all 
roads in the United States with gross year- 
ly earnings of more than $1,000,000. 

The returns for the preceding month— 
March—showed that it had been the record 
one for the current fiscal year; but that 
was the peak, and in April all of the lines 
fell off. Gross declined rather sharply, but 
expenses also were less, and net revenues 
were only slightly smaller than they were 





the year before. Detailed figures per mile 
of line for April and ten months compare 
with April, 1913, and the ten months of the 
preceeding year are given below. 

The comparison with April of last year 
is less favorable than it appears to be, be- 
cause of the great floods which occurred in 
the latter part of March, 1913, and con- 
tinued through the early part of the follow- 
ing month. That caused a large decline in 
gross, and a substantial increase in ex- 
penses, due to the necessary replacement of 
equipment, &c. 

The trend of weekly earnings through 
May of the current year indicates that the 
returns for that month will show still 
further losses. 





Total operating revenue .........seeserees novae 
EE. a dbpccanccveccsdcaccncdveeaccaoasnen 
PASSONMET 22.20 .cccscccccs ereees eseedeeceoene 
Other transportation .............00++ errr 
Non-transportation ...........ccccccscccscves 

Total operating expenses........-.eseeseeeeeee P 
Maintenance of way and structure......... ‘se 
Maintenance of equipment.............eee00% F 
EEE ninens hecosneretnsshesonene L pnedasnas 
Tramapettation ....0.ccccccccccccsocde socccce 
 chidea ciawiteesaw ss vonebamae ocedcccvccce 

Non-operating revenue .........eeeeeeeeeee obese 

Outside Operating—net revenue.......... ccccce 

MEE ci Sewkh We Rasan ss 004s 6044 ¢si6% Orrerrerrry 

Operating income .......... iictisbeseasdaatesae 


*Increase. Deficit. 











April. Ten Months. 

Decrease. Decrease. 
Amount. Amount. P.C. Amount. Amount. P.C. 
$1,021 $44 4.1 $11,168 $283 2.5 
709 39 5.2 7,719 293 3.7 
226 . 0.2 2,540 “2 *0.5 
74 4 4.8 783 5 0.7 
12 . 4.2 126 *8 4°26 
763 40 5.0 8,017 *130 0 * 1.6 
144 20 12.2 1,476 9 0.6 
186 4 2.0 1,951 *81 *4.4 
22 * 3.1 231 *5 86 *2.2 
381 17 4.2 4,068 *33 = *0..8 
29 *2 *5.4 291 *20 *7.3 
258 4 1.5 3,151 413 11.6 
+* <a en 78 on had 
51 *4 *9.3 500 *44 8 =*9.6 
206 8 3.5 2,643 471 15.1 








How the Falling Logs 
Built Up the Railroads 


When the Last Big Tree Is Felled the Log- 
ing Roads Remain as a Nucleus of Great 
Transportation Systems 
The history of the lumbering industry in the 

United States is closely linked with the growth of 

American railways. An unbroken forest, because 

its wealth is in plain sight 2 magnet that al- 

way attracts a railroad. The first wabbly rails 
are for the transportation of log When the trees 
are cut down the line ceases to be profitable for its 
original use, but seldom is it abandoned. Gener- 
ally the right of way is valuable and it is bought 
by the railway system with which it connects, 

Then the period of the logging railroad’s greatest 

utility begins. 


About 40 per cent. of the railroads of Georgia, 
Florida, portions of the Carolinas and other South- 
ern States were originally logging roads. In fact, 


wherever there was timber the lumberjack blazed 
the way for the settler. Florida, for instance, was 
once considered one of the wildest portions of the 
United States. Wild beasts and alligators were 
the monarchs of the cypress f t which the first 
rails traversed. What was considered, a genera- 
tion or so ago, a region of nhabitable swamps 


has become one of the most productive agricul- 
tural sections of the United States. What were 
once logging roads are now well-ballasted lines 
over which roll heavily lads freight cars and 


palatial passenger trains 
THE TRANSFORMATION 

A similar transformation has tak« 
where in the United States wh once the forest 
was supreme. In Wisconsin and Minnesota, after 
the soil was bared, new wealth, in copper and 


n piace every- 


iron, was discovered beneath its surface. In Penn- 
sylvania it was coal. 

These changes are still going on. At Marsh- 
field, Ore., and at Eureka, Cal., there are active 
logging roads nearly 200 miles in extent. They 
are gradually pushing eastward to meet the stead- 


ily advancing lines of the Southern Pacific that are 
being extended westward. On the peninsula that 
stretches north from Olympia, between Puget 
Sound and the Pacific, there are nearly a hundred 
logging roads. 

When Ben Holliday had made a fortune out 
of his stage lines he began the construction, from 
Portland south, of a railroad through what was then 
the most dense forest in the United States. It 
was necessary to cut a path a thousand feet wide 
through the timber. For years his line was little 
more than a logging road. The chief feature of 
each construction camp in the Willamette Valley 
was a sawmill, where the logs were turned into 
rough lumber and sent downhill to Portland for 
transshipment beyond the seas 

Finally this rough road met the rails of the 
Southern Pacific in the mountains where years be- 
fore the gold hunters had surged in quest of for- 
tune. Portland was linked with the East by way of 
San Francisco. Settlers spread over the denuded 
lands, blasted out the huge stumps, plowed the 
ground, and the rich agricultural region of today 
had its beginning. 

BRANCH DEVELOPMENT 

Meanwhile a number of small branch logging 
roads had been built as feeders to the bigger line. 
There was not much lumber left to haul and they 
ceased operations. There was an outcry from the 
colonists, and the railway company took over the 
branches in an effort to develop the country. 
Today one of the most magnificent farming sec- 
tions in the world, from Portland to the Rogue 
River, spreads along this former logging road and 
its tributaries, where a quarter of a century ago 
it was not thought possible to raise a profitable 
crop. 

The main line of the Great Northern from 
Seattle to Vancouver was originally a logging road. 
In Southeastern Texas and Southwestern Louisiana 
there was a network of small logging roads that 
threaded their way through the forests of pine. 
Later these were connected, and from them have 
sprung several vigorous railway organizations. 

A few years ago on the Pacific Coast at least. 
one logging road was sold for a comparatively 
enormous figure. For several months rival rail- 
roads fought for its control. It did not have a 
dollar’s worth of traffic. The country through 
which it ran had been all “logged off.” No other 
freight originated along its line. Neither did it 
possess any towns or stations. But it was the key 
that unlocked the gateway to a fine harbor, and, 
while its right of way and terminal facilities were 
counted as worthless so long as it remained in 
the lumber business, its two streaks of rust became, 
almost over night, as valuable as if they had been 
plated with gold. 
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AST week was a quiet one on the Euro- 

pean Bourses, with trading light and 
prices, as a rule, holding well. The note- 
worthy exception was French rentes, which 
broke badly owing to the low issuing price 
of the new fund. The Claflin failure had lit- 
tle effect on any of the markets, no Euro- 
pean houses being heavily involved. Money 
remained easy, and traders are commencing 
to discuss the possibility of reductions in the 
rates of the Bank of France and of the 
Reichsbank. The new French loan was fif- 
teen times oversubscribed. Paris, London, 
and St. Petersburg all increased their gold 
stocks. 

THE NEW FUND DISTURBS PARIS 
Low Price of Issue Causes a Decline in 
Rentes, Despite Official Intervention 
By Cable to The Annalist 

PARIS, June 27.—Almost all of the activity on 
the Paris Bourse last week centred around French 
rentes and the new 34s, the issuing price of which 
The yield, 


at par on maturity, is 41-5 per 


was announced on Wednesday as 91. 
reckoning payment 
cent. and, therefore, senior securities yielding less 
fell continuously, in spite of official intervention, 
rentes selling as low as 83.30 on Friday, while the 
premium on impending issues fluctuated between 
1 and 1's per cent. The low price at which the 
issue was brought out was due to the fact that 
they may be subjected to the new coupon tax. More- 
over, the market was much impressed by the fact 
that the Senate Committee voted unanimously a 
2 per cent. genera! income tax, affecting even agri- 
cultural profits, to be incorporated in the 1914 
budget, and which is expected to pass the Senate 
and Chamber. That the old rente revenues will 
be exempted from the income tax is generally dis- 
believed, because the present Government is sup- 
posed to be unmerciful toward all capitalists. 

The Albania 
the ultimate departure of Prince Wied, the King 
of Albania, i 


despite Austrian 


n muddle has reached a crisis and 


thought to be a matter of hours, 
support. The Grecian-Turkish 
situation is at a standstill, and the exchange of 
temporizing notes is ascribed to Greece’s desire to 
gain time, pending the arrival of the two cruisers 
bought from the United States. 

The result of the Niagara Falls peace confer- 
ence is considered here as a platonic invitation to 
Huerta and his opponents to proceed to an amicable 
settlement among themselves, and is regarded as 
tantamount to the denial of the United States’ right 
to interfere, thus consecrating Latin America’s 
emancipation from the United States; but it by no 
means settles the revolution. 

The Brazilian 


It is said that the latest proposal of the 


loan has been temperarily post- 
poned. 
international syndicate contemplates the issuance 
in Paris, London, Berlin, and New York in October 
of £52,000,000 5 per cent. bonds secured by the 
customs, with an advance meanwhile of £6,060,000 
to meet maturing obligations, the bankers leasing 
the Government-owned railways and acquiring con- 
trol of the Brazilian State banks. 

The Bourse, perplexed by these numerous fac- 
tors and depressed by heavy sales of capitalists who 
desired to subscribe to the new fund and avoid 
payment of the income tax on July coupons. was 
active but prices were lower. Friday’s session was 
the worst of the week. Rio Tinto and other cop- 
per shares were affected by fears that the Claflin 
failure might cause serious trouble in Wall Street. 

The Bank of France increased its gold holdings 
by nearly 100,000,000 francs and it now holds 
nearly 4.000,000,000. The rate, contrary to the ex- 
pectatiors of some, was not reduced, however. The 
discount market is easier, but a stringency is ex- 
pected from the 7th to the 10th of July owing to 
the heavy subscription for the new fund, which, it 
is reported, has already been fifteen times over- 


subscribed. 


LONDON MARKETS FIRM, BUT IDLE 


Increase in the Bank’s Gold Stock and the 
Ulster Crisis Are Main Factors 
By Cable to The Annalist 

LONDON, June 27.—An uneventful week ends 
as quietly as it began. The tendency of the market 
throughout has been fairly firm. One cause of 
steadiness was the unexpectedly large additions 
that the Bank of England made during the last 
fortnight to its stock of gold, due to shipments 
from Argentina and the Cape. Hence, easy money 
is to be expected in the Autumn. Another is that 
French selling has not troubled us again, and with 
the issue of their new loan we hope to see Paris 
steady, at least. A third reason for the firm tone 
of the market is the relaxation of strained relations 
between Greece and Turkey. 

The idleness of the markets is due chiefly to the 
continued absence of a settlement in the Ulster 
crisis; the majority of the investors being Con- 
servatives in politics they fear the worst. Friday 
provided a mild sensation in the discovery that the 
usual notice of readiness to pay coupons due July 
1 on certain Brazilian Government issues had not 
appeared. Finally the Rothschilds announced that 
the Government would remit the money by June 29 
and that loan negotiations would be resumed that 
week. 

A feature of interest the last two days has been 
a sharp revival in the demand for South African 
gold mining shares. The general public was not 
interested, but if the movement should be sustained 
it would certainly have a great effect in reviving 
speculative activities. 

The technical condition of all markets is that 
only a small element is enough to raise prices. 

We see in the Claflin failure no more than that 
your business depression is really a fact, of which 
the weakness of the market for diamonds had al- 
ready nearly convinced us. 

Competition among big joint stock banks here 
is as keen as ever, and further amalgamations are 
in the air. 

An issue of £4,000,000 sterling ten-year 4 per 
cent. bonds of the South African Government was 
subscribed to the extent of 40 per cent., and stands 
at only a nominal discount. The issue of more 
than £2,000,000 5 per cent. bonds for the City of 
Kieff was a fiasco, the underwriters being left 
with more than 90 per cent. 

The London & Northwestern, our richest rail- 
road, has conceded large increases of salary to its 
clerical staff. The determination of its operating 
staff to demand an eight-hour day in November, 
when the present agreements lapse, is undiminished, 
and fears of this labor trouble keep British railway 
stocks low. 





BERLIN QUIET, BUT STEADY 


The Claflin Failure Had Little Effect and 
Prices Were Well Maintained 
By Cable to The Annalist 

BERLIN, June 27.—The Claflin failure caused 
only a slight flurry here. The market weakened 
Thursday near the close upon rumors of the im- 
pending failure, but after the news was received on 
Friday the effect was very slight, no German 
houses being heavily involved. It is understood, 
however, that some linen, knit goods and Chemnitz 
firms hold the Claflin Company’s bills. By today 
apprehension as to the bad effects of the failure up- 
on the American business situation had been large- 
ly allayed by the recovery in the New York market. 
Americans, which had been falling rather sharply 
for several days, recovered well today. St. Louis & 
San Francisco bonds lost ground all week. The 
general market had a quiet week, with prices of 
home securities fairly well maintained. 

The prospects of the steel organizations are 
again considered better, a provisional agreement 
for the organization of the tubing trade having 





been effected. The resulting advance in prices 





stimulated the market, which was also favorably in- 
fluenced by reports that the coal syndicate is show- 
ing increased shipments. 

The Albanian situation again proved a wet 
blanket on the market, but traders were more hope- 
ful today. Russia’s resumption of gold buying in 
London reacted badly upon Russian securities, and 
the bad effect was enhanced by Russian arbitrage 
selling here and by a sharp fall in Russian ex- 
change, which sank yesterday to almost the low- 
est level recently registered. A slight recovery 
followed today. Traders were unable to make up 
their minds as to the outcome of mediation in the 
Mexican trouble, but sold Mexicans freely all week, 
prices being irregular and tending downward. After 
a fortnight of pronounced inactivity steamship 
shares rallied strongly today upon the announce- 
ment of higher freight rates between England and 
India. Local bank shares weakened owing to pro- 
posals of the Reichsbank that they increase their 
cash holdings. 

The money outlook is regarded as promising. 
The market has begun to discuss the possibility of 
a reduction in the Reichsbank’s rate early in July. 





DUTCH INVESTMENT DEMAND 


Recent Issues Command Premiums—To- 
bacco Stocks Decline 
Special Correspondence of The Annalist 

AMSTERDAM, June 18.—The abundance of 
money, which is illustrated by the low money 
rates, (time money for one month fix being quoted 
here from 2 to 2% per cent.,) is having an in- 
creasingly favorable influence upon the investment 
market. First-class Dutch investment securities 
are in strong demand and many 4% per cent. city 
loans and railroad loans which were issued a short 
time ago around par are now selling at a premium 
of from 1% to 2% per cent. In the stock market, 
however, things continue at a standstill. This is 
a phenomenon of importance, because the trans- 
actions on the Stock Exchange may be regarded 
as a fair barometer of general opinion toward 
securities, and the fact that Stock Exchange trans- 
actions are dull in the face of abundant money 
indicates an entire lack of confidence, 

The market has been somewhat disturbed 
by the serious decline in the various tobacco 
shares which are listed here. The decline in these 
shares, which started in the beginning of this 
year, has gradually assumed great proportions, and 
is attributed to reports of damage to the grow- 
ing crop by drought and hot winds. 

The level of prices, however, remains very 
high and illustrates clearly that all of the tobacco 
companies are in a strong condition, and under 
normal crop conditions they do an excellent busi- 
ness. With the exception of the United Lankat 
Plantations Company, which is an English concern, 
all those listed here are Dutch companies, which 
cultivate mostly the so-called “Sumatra Tobacco” 
for which the principal market is in our city, 
where each year Americans, as well as Germans, 
struggle for the acquisition of the best quali- 
ties, in many instances, at fancy prices. 
The outcome of the Sumatra tobacco crop 
is consequently of great importance to our coun- 
try. Its importance is clearly shown from the 
fact that the product, which was cultivated for 
the first time in 1864, with a crop of fifty bales, 
the proceeds of which amounted to 4,000 florins, 
has gradually become one of such importance that 
the last crop yielded 282,920 bales, with a money 
value of about 60,000,000 florins. Through im- 
proved methods the Sumatra tobacco, which is 
chiefly used for wrappers, has become of such a 
superior quality that it can neither be compared 
with nor replaced by any other kind, in conse- 
quence of which it is needed by the tobacco dealers 
not only in the various European countries but 
also in your country, and buyers are coming from 
various parts of the world to our city to acquire 
the valuable product. Happily, the latest news 
tells us that finally rain has fallen and that the 
damage done up to the present only affects a com- 
paratively small percentage of the entire crop. 
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A Suggestion for 
Preventing Panics 


Mr. Faithful-Begg of London Says World’s 
Great Banks Might Minimize the Hazard 
by an International Gold Reserve 


Special Correspondence of The Annalist 

PARIS, June 18.—Last week we had in Paris 
a monster congress of Chambers of Commerce— 
the fifth annual event of its kind—which gathered 
some 1,800 delegates, some to discuss important 
topics and others, many others, to have a good 
‘time. 

The most absorbing topic was, from a general 
point of view, the eighth question on the order of 
the day, viz., a report by Mr. Faithfull-Begg of 
London on gold reserves as a means of preventing 
financial panics. 

Years ago Mr. Luzzatti, the eminent Italian 
politician and economist, had put forward a hint 
to the same effect. The idea has made some head- 
way under its new reporter, who sets down its 
broad lines as follows: Considering that the bulk 
of international exchange has increased tremen- 
dously of late, as has the rapidity with which ex- 
changes occur; that the foundation of commerce is 
finance, and that the final basis of finance is gold, 
with which the ultimate adjustment is to be made; 
that the oscillation in the stock of gold held at the 
principal depositories is the barometer to which the 
business community turns, there ought to be a rec- 
ognized international system by which the circula- 
tion of gold supplies can be regulated rapidly and 
effectively in time of trouble, when the natural 
gravitation of reserves among leading gold centres 
is artificially put out of gear through the action of 
Governments or bankers. 


THE PROPOSAL 


The history of the 1907 panic, and of all other 
panics under modern conditions, supplies, among 
other things, the two following indications: 

It is not alone the particular centre where trou- 
ble originates that suffers, and the first feeling 
of relief comes only with the knowledge that gold 
from other centres is on its way to the place of 
the disturbance. It stands to reason that it will 
be to everybody’s advantage to have the weak spot 
reinforced as soon as possible, and the means of 
obtaining such results seem clear enough. 

It is proposed that, through the great banks, 
there should be maintained at various points (Lon- 
don, Paris, Berlin, Vienna, Petersburg, and New 
York) reserves of gold especially provided for use 
in case of panic, so that the specie be utilized at 
once where needed, without waiting for the self- 
righting natural forces, which may be slow, or 
the individual initiative—as the one of Paris and 
Berlin in the American crisis. A committee of 
great banks should have the managing and han- 
dling of these reserves, directing as they thought 
necessary the flying column of their “ first aid.” 


SOME CRITICISMS 


Mr. Faithfull-Begg finds that the new Federal 
reserve system of the United States is a fair illus- 
tration of the working of such a combine; it pro- 
vides for compulsory rediscount of the portfolio 
of one Federal reserve bank by its colleagues 
wherever the chief authorities of the system deem 
it necessary. Substitute for Federal reserve banks 
the leading banks of the above-mentioned centres, 
and constitute the latter’s governing authorities 
into a council to direct the movement of special 
gold reserves, and the working of the proposal 
will appear clear. 

The amount to be held in each centre should be 
$15,000,000, and the total of $90,000,000 ought to 
be obtained with comparative ease if one thinks that 
the five big banks of issue in Europe have in- 
creased their gold stock by £52,000,000 from 1912 
to 1913, and that the United States Treasury added 
$54,900,000 to its gold. 

If, as seems probable, the six powers concerned 
will not consent to act together for the purpose, 
could not the International Congress of Chambers 
of Commerce consider whether a beginning is to 
be made with funds provided by merchants, who 
are the most interested parties in warding off 
panics? 

Mr. Faithfull-Begg found stanch and powerful 
critics in Raffalowich, President of the local Rus- 
sian Chamber, and editor of the Conference Mone- 
taire Internationale, and Mr. Kaempf, President 
of the Reichstag. They both point out that the 
questions involved would stir up great financial 
and political matters of an international character; 
also, that Italy ought to be included in the number 
of nations concerned. Moreover, President Kaempf 
suggests thai the hoarding of so large a sum would 
mean too great a loss in circulation, and that be- 
fore any such step is taken nations should dq 








individually, what Germany has done of late, that 
is, augment gold reserves and restrict credits so 
as to avoid crises and panics. 

The Chambers have decided to remand the mat- 
ter to further investigation by the Permanent Com- 
mittee, and in two years’ time a more definite pro- 
posal is to be put forward. 

Parisian financial centres are not very san- 
guine. They fear that international jealousies and 
the spirit of self-preservation among banks will 
make set rules for compulsory mutual help almost 
impossible. The comparison, made in Mr. Faith- 
full-Begg’s report, with the workings of the Euro- 
pean Concert that helped maintain European 
peace (?) and with The Hague International Tri- 
bunal holds hardly good. Arbitrators in either case 
do not back their findings beyond the court, 
whereas the decision of the proposed Board of Spe- 
cial International Reserves would weaken five or 
more centres to strengthen the sixth. Does not 
this represent too hard a dose of self-denial, es- 
pecially in times of danger, such as the ones when 
it would be required? 

Well, we shall hear more about it in two years. 
Let us hope that meanwhile the committeemen will 
not find occasion to study another such crisis as 
the one which suggested the problem under exam- 
ination. A fine, virulent epidemic may be, to the 
research student, a life chance, but what a death 
chance it is to the patient! In matters of finan- 
cial panics all of us are patients, never mind how 
rich or poor we may be. 





IMPROVEMENT IN WEST 





Chicago Reports Heavier June Traffic and 
Sees Better Trade Ahead 


Special Correspondence of The Annalist 

CHICAGO, June 26.—The salutory effect of a 
record harvest of Winter wheat and general crop 
conditions and prospects never before equaled at 
this period is far from what it should and ordinari- 
ly would be. Commercial and industrial trade winds 
are governed much less than usual by soil produc- 
tion and promise because there are so many stiff 
side-winds, political and economic. 

Building operations are active again in all 
parts of this city, but much less so than was ex- 
pected when the brickmakers’ strike ended. Labor 
conditicns in the city are by no means satisfactory. 
Owing to the lateness of the season, many projects 
planned in the early Spring, before the strike, have 
been postponed. Building operations outside are 
comparatively light, and timber bonds are in a 
bad way. 

JUNE TRAFFIC LARGER 

June traffic returns of Western lines are rela- 
tively better than those of May and make better 
comparisons with a year ago, much better than 
the idle car figures indicate. Merchandise and 
miscellaneous freight show good gains over a year 
ago, but the proportion of short haul is too large. 
Eastbound tonnage will more and more overbalance 
the westbound as the new crops move to primary 
grain markets and the seaboard. Improvement in 
the distribution of supplies to rural communities 
will follow soon after the farmers cash in their 
early thrashings. Railroad managers see the fiscal 
year passing out with no poignant regret. They 
believe the worst is behind them, and much better 
is just ahead, unless a crop calamity befalls them 
as it did last Summer in the corn belt. If present 
crop indications be realized, there will be severe 
congestion for a few weeks, and it will go by the 
usual misnomer of “car shortage,” but in reality 
it will be a shortage of grain storage and freight 
terminal capacity. 

Bankers are by no means unanimous in assum- 
ing that big crops would restore normal business 
conditions, even if legislators went home for a 
long rest, although all expect, in any event, that 
big crops will bring a decided improvement through 
the Autumn and early Winter. Some leading 
bankers and others, who look deeper down and 
further ahead than the majority do, are trying to 
measure the effects of the new tariff, gold exports, 
and other adverse influences, present and pros- 
pective. A few even assert that these influences 
are more effective than cause of depression, which 
they regard as more economic than political. 

Merchandising has suffered slightly on account 
of the frequent sudden shifts from hot to ccld 
weather, and vice versa, particularly in the so- 
called duplicate business in Summer lines. There 
has been a satisfactory attendance of out-of-tewn 
buyers right along, however, and road salesmen’s 
bookings for Autumn and Winter have been pretty 
fair. The leading dry goods houses in their weekly 
summaries of conditions lay great emphasis upon 
the effect, which they feel already, of increasing 
confidence in the volume and quality of this year’s 
output from Nature’s factory. It is different with 
Eastern houses, which deal most directly with 
New England and the South 








Berlin Market Steady 
Despite Many Failures 


In the Face of a Long List of Recent Busi- 
ness Reverses, Prices Have Been Only 
Slightly Depressed 
Special Correspondence of 
BERLIN, June 18.—At a time of business de- 
pression it is natural that the financial community 
should watch eagerly for signs of irning con- 
fidence. One such sign has just be found in the 


| i list 





returns of new capital applications for May. The 
amount of capital called for in Berlin by new and 
old joint stock and limited liability mpanies was 
$34,000,000, which was considerably more than for 
any previous May for over eight years, with the 
single exception of 1912, when the amount was 
about the same. For five months the amount was 
$130,000,000, as compared with $107,000,000 last 
year. A striking feature of the movement in May 
was the very large number of sma ited liability 





companies organized. Not less than 115 petty com- 


panies with a capital of $5,000 or s were formed. 
This shows that business optimism is at least 
widely diffused, even though it is not yet very 
strong. 

But the stock markets had *k to take 
account of an unusually largé of occur- 
rences calculated to shake the faith of traders in 


the early return of prosperity. The chief one of 


these concerned a big tinfoil manufacturing com- 
pany of Breslau—C. F. Ohle’s Erben—which is 
said to be the largest establishment of the kind 
on the Continent. About the middle of the week it 
became known that the manager > company 
had been speculating in tin on the London Ex- 
change on a prodigious scale, and that a sum had 
been lost equal to probably three-fourths of the 
company’s capital. Its stock fell nearly 80 points 
in one day. The losses were due to the recent 
heavy fall in tin prices. The affair made all the 
worse impression from the fact that the manager 
had acted, in buying tin, against the explicit orders 
of the board. Cases of this kind are treated as very 
serious affairs in Germany, where a high standard 
of integrity is exacted from the Directors and 
managers of companies; and now there is much 
talk of actions at law to hold the tors to ac- 
count. 
A CHAPTER OF MORTALITY 

Besides this affair not less than a dozen other 
causes of business reverses of various kinds occu- 
pied the attention of the Boerse. A concrete build- 
ing company of Duesseldorf published a balance 
sheet showing losses equal to almost the exact 
amount of its capital. A Berlin chemical factory 


had to write off one-fourth, and an insurance com- 


pany one-half, of its capital. With a potash com- 





pany the preferred shares had t nverted into 
common stock and one-fourth of the capital written 
off. A land bank at Berlin, operating in real es- 
tate and promoting, lost at least f its capital, 
and a woodworking company in Saxony proposed 
to write off nine-tenths of its capital as lost. The 
German-Samoa Company is reported as seeking a 
reorganization, accompanied with a partial write- 
off of capital. A building concert Pomerania 
issued a balance sheet showing a deficit equal to 
three-fourths of its capital, and a sugar factory 
near Dantzic had losses that will more than swal- 
low up its general and special reserves. A ma- 
chinery factory at Artern, to the south of the Harz 
Mountains, reported losses of about $200,000, after 
having devoted all of its reserves toward paying 
further losses. At Berlin again a great co-opera- 
tive store of Government officials appealed to its 
bondholders to accept an interest rate of 2 per 
cent., as against 4 per cent. hitherto. Two pro- 
vincial banks also have suspended this month, and 
even this does not exhaust the chapter of recent 
business mortality. 

It must be admitted that the Boerse has main- 
tained its equilibrium remarkably well in the face 
of such news. The general level of prices was only 
slightly depressed last week. The shares of nearly 
all of the concerns mentioned, indeed, are not listed 
on the Boerse, but such an accumulation of business 
disasters might have been expected to cause 


general and pronounced weakness 


THE AMERICAN FACTOR 
In forecasting the possibilities for a general 
rise in quotations no foreign receives so 


much attention from traders as American situ- 


ation. The excellent grain crop prospects in 
America have been noted on this side with much 
satisfaction, and it has been expected that Wall 


Street would soon respond to that factor. The 
possibilities of an early decision in favor of ad- 
vancing railway rates are also considered hope 


fully. 
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Barometrics 


HE barometric statistics are apparently marking time—no very 

pronounced trend is discernible, and those changes which were 
recorded last week about balanced each other. For instance, there 
Was a decrease in the number of idle freight cars on June 15, as 
compared with the preceding fortnight, but gross earnings in the 
latest week reported on were smaller than in the corresponding 
week of 1913. Bank clearings showed a slight decrease, while 
commercial failures were much larger than in the same week of 
either of the two immediately preceding years. Stock prices fell 
off considerably, but bonds were fairly firm. 





THE ANNALIST INDEX NUMBER 


Weekly Averages. Years’ Averages. 
Sree 142.87 Rs ain a alacanatad 139.98 
ee 141.81 |. re 143.25 
ne 141.46 eres | 
ies skeadae 139.95 Se 137.17 
are 159.74 Ps +6 wkigwlie 99.39 
eee 159.56 Se 80.09 
BOO BGs ove wiwa wun 139.33 Ree 109.25 


An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer's 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course from January, 191%, to date by weeks, and its exact present 
position are shown in the chart below: 


Curve of the Food Cost of Living 
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POTENTIALS OF PRODUCTIVITY 
Copper and Iron Produced 


-May. Five Months.——— 
1914. 19s. 1914. 19155. 
Tons of Se WOR: waceces 2,092,686 2,822,217 10,484,232 13,720,209 
Pounds of copper....... 142,308,287 141,519,416 693,792,081 687,333,173 | 
American Copper Consumed 
— May —Five Months.—— 
1914. 1913. 1914. 1913. 
At home, pounds....... 55,592,170 81,108,321 28°),875,764 360,738,430 





Exported, pounds ...... 72,710,477 68,285,978 416,472,5 364,432,379 


700 548,307 725,170,909 





Total, pounds .. . 128,302,647 149,394,299 
Cotton Movement and Consumption 

(N. Y. Cotton Exchange Official Report.) 

Past Same Week 
Week. in 1913. 


-Sept. 1 to Latest Date.— 


This Year. Last Year. 


Cotton, “into sight,” bales... 41,455 39,588 14,512,346 13,577,204 
American mill takings....... 41,801 41,865 5,410,837 5,174,584 
World's takings of American. 158,809 170,479 13,089,764 12,876,460 


(Total movement is for 299 days this season and 300 days last season.) 
The Metal Barometer 


End of May. End of April.—- 





1914. 1913. 1914. 1913. 
Daily pig iron capacity, tons 64,514 90,220 70,595 92,479 
U. S. Steel's orders, tons . 3,998,160 6,524,322 4,277,068 6,978,762 
World’s copper stocks, Ibs. ..156,829.041 157,567,425 158,164,201 173,705,908 


American copper stocks, Ibs. 84,542,641 67,474,225 TO.337,001 75,549, 108 


Building Permits 


——May, 137 Cities —— ———April, 118 Cities ———_ 
1914. 1913. 1914. 1913. 
$76,338,749 $80,776,267 $70,579,250 $85,157,865 
Migration 

—~ April. - — Ten Months. —— 
1914. 1913. 1915-14. 1912-13. 
Inbound (alien only)....... 119,885 136,371 1,038,956 884,369 
Outbound (alien only)...... 22,801 18,551 241,381 266,129 
a nee weg + 97,084 118,040 t. 797,575 618,240 
—— ! 
OUR FOREIGN TRADE 
—— May. - -—Eleven Months.-—— 
1914. 1913. 1913-14. 1912-13. 
re ee $161,650,203* $191,055,800  $2,207,424,688 $2,302,479,233 
ere er 163,687,386 133,723,713 1,735,885,740 1,681,762,357 
Excess of exports... *$1,987,185 $57 332,087 $471,538,948 $620,771 716,87 6 
*Excess of imports. 


Exports and Imports at New York 








Exports. Imports. 
1914. 1913. 1914. 1913. 
Week ended June 20. $11,920,039 $15,903,227 $17,543,712 $15,958,117 
Twenty-five weeks... 456,780,909 465,560,500 846,271.463 460,908,490 





ER $2,985,423,474 — 1.0 
_ SOPoee 2,955,011,794 — 19 
Tere aoa 025,998 — 3.8 
A 132,069,576 — 14. 6 
ae 3 661, 206,344 + 20.9 
Se 3,027, 258,524 47.1 
Seer 2 2,052, 786,929 - -20. 4 
1907 eee eees 2, 578,; 596, 977 = he 7 


The week before. P.C. 


$3,084,538,512 — 
3,193,599,839 + 
3,079,748,385 + 

2,992,227,272 + 5.2 
2,844,383,427 —15.4 
3,360,285,144 +53.0 
2,190,113,827 —14.5 
2,562,640,082 — 5.6 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Percentage figures show gains or losses in comparison with a year before. 
The past week. P.C. 


The year to date, P.C, 
$85,785,965,334 — 1.1 
86,692,988,743 + 0.7 
86,070,246,241 + 7.0 
80,458,397,461 — 1.9 
82,027,227,924 + 2.6 
79,912,743,033 +-17.9 
61,771,456,148 —19.9 
76,948,474,236 — 3.9 


Gross Railroad Earnings 








*Third Week *tSecond Week tA tJuly 1 

in June in June. April to May 1. 
8 ae rr $9,042,887 ¥8, 641,517 $151,059,217 $1,746,064,309 
Same last year........ 9,883,713 9,529,487 154,091,460 1,781,352,547 
Gain or loss. ...... —$840,826 $887,970 —$3,032,253  —$35,288,238 
8.5% —9.3% —1.9'% —1.9% 


*17 roads. 717 roads. {41 roads. 


The Car Supply 











June . June Nearest Report te June 15 — 

Netsurplusofa]] 1914. 1914. 1915. 1912. 1911, 1910 1909. 1908. 
freight cars. .232,334 241,802 68,927 67,708 163,170 122,915 262,117 312,847 

F IN ANCE | 
Year Same Period, 
Past re ee k. Week Before. To Date. 1913. 

Sale of stocks, shares..... 1,5 330 57: gd 37, 768,087 45,888,168 
Satake ee as High 69. 29 — High 69.3 High 73.30 High 79.10 
Av. price of 50 stocks. .. Low 66.82 Low 68.49 Low 65. 24 Low 63.09 


Sale of Bonds, par value. .$15,253,000 $10,880,000 $369,549,500 $281,448,200 
Average net yield of ten 


savings bank bonds.... 4.170°. 4.170%. 4.2186°% 4.2269 
New security issues...... $30,565,000 = 516,600 $981,866,731 $1,112,318,087 
EE Pa eie sn wacac: ees cates 998,000 206,031,770 234,461,000 

<> on ————— $$$ F 








THE CREDIT. "POSITION 


Cost of Money 


Last Previous Since Jan. 1 S 
Week. Week. High. Low. 1913. 1912. 





Call loans in New York..1%@2 1%@2 10 1% 1 @2% 2 @3 


Time loans in New York, 


(60-90 days) ........ 24%.@5% 2 @3 4% 2 s12@4 3 @3% 
Commercial discounts: 

2 Ea 3% @4% 314@4 5% 3% 5% @6 4 @4! 
SN 056 pci wonme 5 @id% jb 7 5 %@7 5 
Philadelphia ......... 34u@4 34,@4 6% 3342 6 @6% 4 @4% 
 dakaaehcnksoad 4 @4'% 3'4@4 6 3% 5% @6%2 3% @4'9 
Ss PRN state aim awicoy 4'z 4% 6% 4% 6 6 
Minneapolis ..........6 6 7 6 6 6 

New Orleans ........ 7 @8 7 @8 8 7 7 @8 6 @8 


New York Banking Position 


(Both Banks and Trust Companies, Average Figures.) 


Loans. Deposits. Cash. Reserve. 

ee era $2,118,268,000 $2,033,391,000 $505,009,000 24.8346 
RE SO: oc ia caeweame 2,129,589,000 2,056,989 ,000 505,471,000 24.57% 
Same week, 1913......... 1,902,376,000 1,769.766,000 443,700,000 25.07°. 
This year’s high......... 2,139,398,000 2,062,770,000 515,426,000 25.08¢0 
on week ended......... May 16 May 16 May 23 Jan. 24 
This year’s low......... 1,874.614,000  1,717,649,000 398,820,000 23.22% 
on week ended........ Jan. 3 Jan. 3 Jan. 3 Jan. 17 


Condition of All National Banks 


Loans and discounts, cash, and the ratio of cash to loans of all the 
national banks of the country at the time of the Controller’s call have been (in 
round millions): 

Mar. 4, Jan. 13. Apr.4, Apr.18, Mar.7, Mar. 29, Apr. 28 May 14, 


1914 1914 1913 Ivlz 1911 1910 1900 1208 
Loans and discounts. .. $6,357 $6,175 $6,178 $5,882 $5,558 $5,432 $4,963 $4,528 
SD chotesuseue wee as 968 981 888 931 808 834 878 861 


P. c. of cash to loans... 15.2 15.9 14.4 15.8 145 15.4 17.7 19.0 


Specie Movement at the Port of New York 
Excess of 








Week ended June 20: Imports. Exports. Exports. 
DE © GibsRitkenhaneneaceawh nardad $51,333 $773,810 $722,477 
| RT rere er rrr rrr ree juames 134,552 20,297,271 20,162,719 

CO ee ee eee ee Tee ~ $185 7,885 21,071,081 $20,885,196 

Twenty-five weeks: 
rN PE er Te eT ee eer $4,786,592 $18,461,611 
RE Kei Aeds Seen eeeeene< errr ree 4,507,289 70,039,821 

BOE sn caccccctaeveiasnrtnasanent $9,293,681 $88, 501,43 $79,207,751 


The Week's Commercial Failures 


Week Ended Week Ended Week Ended 


June 25, 1914. June 26, 1913. June 27, 1912. 

To- Over To- Over To- Over 

tal. $5,000. tal. $5,000. tal. $5,000. 
OT ee ee eee 112 47 98 42 91 35 
P. sctetcakenchnetiews 99 3 76 22 75 15 
Dt dcahwsesa dd dene een 66 23 54 23 58 25 
rrr rrr ry 59 8 41 18 22 6 
United States ...........336 112 269 105 ) 246 81 
CREE: cnttecndedtcccnve: OO 17 27 6 26 ~ 


Failures by Months 




















—— May.———__—__ —_—————F ive Months.——— 
1914. 1915. 1914. 1913. 1912. 
Number ...... 1,221 1,246 7,383 7,018 7,311 
Liabilities ....$23,447,496 $16,863,804 #00, 497.210 $71,889,468 $60,530,129 
—————— — ——— 
WEEK’S PRIC ES OF BASIC COMMODITIES 

Range since Mean Mean price of 

Current Jan. 1. Price other years. 

Price. High. Low. s'ce Jan. 1. 1913. 1912. 
Copper: Lake, per pound............... «14125 15125 14125 14625 16125 1597 
Cytton: Spot, middling upland, per Ib... .1825 1450 we 1540 1510 .1147 

Hemlock: Base price per 1,000 feet... .24.50 24.50 24.50 24.50 23.75 21.65 
Hides: Packer No. 1, Native, per pound, .1950 1950 1750 1850 18125 «175 

Petroleum: Crude, per bbl............. 175 zm 175 2.125 2.2% 1.67 


Pig iron: Bessemer, at Pitts., per ton. .14.90 15.15 14.90 15.025 17.025 15.04 


Rubber: Up-river, fine, per pound..... .6 .78 yu .735 -905 1.13 
Silk: Raw, Italian, classical, per pound. 4.50 4.70 4.45 4.575 4.40 4.847 
Steel billets at Pittsburgh, per ton....19.00 21.00 19.00 20.00 24.25 22.348 
Wool: Ohio X, per pound,..........cee 28 .28 23 285 27 2% 
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Mone yan d Bankin g Clearing House Institutions 
Actual Conditions Saturday Morning, June 27, with Changes from the 
HE local money markets were somewhat unsettled last week Previous Week 
mecnne of the Clsftin failure, particularly that for commercial Loans. ...$1,481,452 aes os $33,384,000 ees thea 700 a nd 
paper, but rates showed little change, though tending higher. In | Pevosits . 1,552,366,000 —1s,512,000 474,051,000 — 1,184 ete 
centres other than New York, commercial paper was in fair demand, | jeeserve eee That 000 er oe OBT% 
The New York bank state- | Surplus 27,917,500 — 9,226,000 _ 2,440,350 4. 1,744,600 oer 


with fractionally higher quotations. 
ment showed decreases in the actual cash holdings, loans and dis- 
counts, and deposits on Saturday. 


Bank Clearings 





























For the week ended Saturday noon. Reported by telegraph to The Annalist. 
Year's 
Cent ——Twenty-sixth Week. Twenty-six Weeks.—— Change 
R e Cities: 114 19155. PS: 
New Yor! .... -$1,657,658,406 $49, 459,262,106 -- 2.0 
GUIGRMS incccecs 292,221, 3 8,042, 108,260 +. 3.5 
St. Lou f 2/071, 176,618 2,064,411,595 + 0.3 
Toial 3 c.r.cities.$2,020,622,2s82 $58,833,315,750 — 12 
Reserve Cities 
Baltimore ...... $928,128,571 A 9.0 
eae ee 4,228,176,5 - 39 
Cincinnati ...... oo0 674,564,800 + 2.1 
Cleveland ...... 21,650,051 624,096,161 + 3.2 
DPOMUEE  ..cccccsce 8,254,798 37,926, S86 — 6.5 
po eee ere 2 5 26,576,591 520,601 +10.8 
Kan. City, Mo.. 5,258 46,108,675 1,576,707, 788 — 6.1 
Los Angeles .... vs) 20,726,750 — 4,1 
Louisville ...... 7,602 11,958,845 ’ 0.8 
Minneapolis 5,446 22,089,431 987,005 + §.8 
New Orleans ... 14,981,180 15,769,288 479,750,676 + 2.2 
OS 


Omaha 15,054,700 16,409,586 








Philade Iphia coos 158,199, 161,405,318 33 
Pittsburgh 65,409,318 —1.4 
Th... PO Ssccsas 721 10,094,114 1IL.5 
San Francisco.. 850 37: i - £3 
eee 12,083,941 319,517,552 314,295,771 + 17 
Tot. 17 res. cits. $651,550,570 $15,494,496, 358 $18,967,102, 132 — 2.5 
Grand total..... $2,672,172,85z 2. 679,615,920 $77,527,812, 138 $75,530,854,005 — 1.5 


*-APITULATION, 
The twenty-sixth week of oF year compares with the twenty-sixth week of last 





























year as follows: * 
NUS COMGTGL BOMOTVS CLEIED. 66 oceccccecedecieecseens -Increase $18,318,072 or 0.9% 
Seventeen reserve cities.... Sie qin: e-aadeokh aed eae ene Decrease 25,762,040 or 3.58% 
Total twenty cities, representing 90% of all reported 
SEE. Sa eWa és deccdaeeds sau askdn sds cabeu weemiea meee Decrease’ . 7,445,068 or 0.5% 
The elapsed twenty-six weeks of this year compare with the corresponding twenty- 
six weeks of last year as follows 
DOS CURIE TMCV CRENIW onan oi oc 8000 cncconscscrecees Decrease $730,466,211 or 
Seventeen reserve cities ...... Lp ntsewhe kbeesaeeccaech sn @6aeee,see Of 
Total .twenty cities, representing 90% of all reported 
ee ee ee eee) eer ee Ce ee Decrease 1,203,071,955 or 1.5% 
EUROPEAN BANKS LAST WEEK 
BANK OF ENGLAND 
1914. 1913. 1912. 
SO PP Ore eee ee £39,928,263 £38 ctr £41,083,754 
RES Pe Per err eer 29,675,000 28,2 30,324,979 
ee a 28,050,000 26,56 28,892,600 
Reserve to hability.........0.+. 4714 % 45 3% “4 
SES ETO e 28,702,000 28,65 29,208,775 
ES av pccccsccceses 18,073,000 18,032,270 23,718,663 
OI, 0 choo sad érieciesics 44,916,000 41,304,417 43,017,728 
Government securities ......... 11,046,570 12,758,173 13,983,707 
Sos cn scnenccwn 39,994,000 36,191,168 40,275,876 
I PI on. bi 6udais a dans 3% 442% 3% 
BANK OF FRANCE 
1914. 1913. 1912. 
Francs. Francs. Francs. 
ESR Cl ee pee eee 3,975,697,000 3,317,000,000 3,262,975,000 
a a eb a aie eeirbal sews 638,329,000 623,650,000 819,600,000 
EE er \ 5,852,295,000 5, 398, 917 768 5 5,110,651,585 
Generai deposits 37 2,428,000 742,214,399 
Bilis discounted 579,393,000 1,206,968,408 
Treasury deposits ........ .. 294,324,000 359,586,002 
SE. bao Ga oie 0:b68\s 5:6.6,45:5 713,184,000 673,327,¢ 387 
SLM 5. oc eeda@icn iene ss 344% "40 3% 
BANK OF GERMANY 
1914. 1913. 1912. 
Marks. Marks. Marks. 
PPC Cee ee .1,722,360,000 1,415,900,000 238,820,000 
Loans and discounts........... 810,396,000 1,077,040,000 1 042,380, 000 
SS eee: 1,804,564,000 1,754,600, 000 1,549,780,000 
er reer 4% 6% 4% % 
BANK OF NETHERLANDS 
Week Ended June 13 
1914. 1913. 1912. 
Dutch Guilders. Dutch Guilders. Dutch Guilders. 
ARR St er 161,100,877 161,415,236 144,395,611 
CR RE De ET ee 8,742,731 8,876,238 12,230,305 
OND oi cc ncccccace ns 86,404,266 79,690,787 79,211,287 
ED a aa dG ote e ba. eee 4 40's 58,816,166 64,914,156 69,510,700 
SN ihe Win gud 6 «wisi. cnce 307,119,760 301,316,060 289,539,720 
I eo 5 erat ackcg, 45.0 91s.5,0-5/ 618 5,883,394 4,164,629 3,798,810 
Discount |e Ea 3% % 5% 4% 
COURSE OF FOREIGN SECURITIES 
Range for 1914 
to Date. Range for 1913, 
Last Sale. High. Low. High. Low. 
Argentine Int. 5s, 1909......... 96% 98 95 99% 95 
icon ccccsveses 74 15-16 77% 71 7-16 75% 71 1-16 
Chinese Railway 5s............. 88% 90 88 92 85 
French Rentes, 3 per cents...... 3.52% 88.47% 83.52% 89.90 83.35 
German Imperial 3s............ 76 78 75 77% 72% 
Japanese 4s, Ist series....... 89 90% 86 90% 83% 
Republic of ‘Cuba 5s............ 100% 100% 99 —* 9914 
Russian 43, Series 2........... 87% 89% 86 91% 87 
. S. of Mexico s. f. 5s of 1899.. 79% 85 77 95% 8744 
U. S. of Mexico 4s of 1904...... 67 68 67 87% 71 





Loans, Deposits, and Cash Compared 


Taking the Clearing House banks alone, because the t 











































lies have 











no Clearing House record back of 1911, the iter and cash 
compare with corresponding weeks of other years thus res:) 
Loans. Deposits. Cash. I Cash, 
1914..$1,483,401,000 $1,560,751,000 $42 1910,.$1,19 $29,145,700 
1913... 1,380,593,000 1,355,769,000 1909., 1 86,006,000 
1Y12.. 1,409,622,000 1,461,247,000 1908.. 1,2 142,900 
1911... 1,578,499,000 G 1907.. 1,12 275,517,200 
~ MEMBERS “OF ‘CLEARING HOUSE ASSOCIATION 
NATIONAL AND STATE ss era 
Capita gals 
and Ne and i 
Profits. I Specie 
Bank of N. Y., N. B. A..... $6,525,400 $ $5,910,000 
Bank of Manh. Co......... 6,964,600 15,906,000 
Merchants’ National Bank.. 4,190,000 3,009,000 
Mech. & Metals Nat. Bank.. 14,854,200 23,614,000 
Bank of America............ 7,823,200 3,375,000 
| National City Bank......... 58,141,800 2 74,160,000 
Chemical National Bank.... 10,715,500 6,817,000 
Merch Exch. Nat. Bank.... 1,751,500 2,172,000 
Nat. B. & Drovers’ Bank.. 414,500 518,000 
Greenwich Bank ............ 1,633,800 2,806,000 
Am. Exch, Nat. Bank...... 9,759,800 14,121,000 
Nat. Bank of Commerce.... 41,939,500 $144,000 
Pacific Bank .... 1,507,200 1,703,000 
Chat. & Phen. Nat. ‘Bank.. 3,654,000 6,081,000 
People’s Bank ..0.scesossces 664,300 
Hanover National Bank.... 18,003,100 
Citizens’ Cent. Nat. Bank.. . 4,994,500 
Market & Fulton Nat. Bank. 2,962,400 2,534,000 
Metropolitan Bank ......... 3,868,900 753,000 
Corn Exchange Bank....... 10,368,200 20,661,000 
Imp. & Traders’ Nat. Bank.. 9,351,700 6,730,000 
Nat. Park Bank ........... 19,490,900 24,732,000 
East River Nat. Bank...... 307,800 175,000 
Second National Bank...... 3,846,000 }, 141,000 
First National Bank........ 33,374,800 27,659,000 
Irving National Bank...... . 17,528,000 13,167,000 
Boquwry Week. .10-.seseeséee 1,040,300 850,000 
N. Y. Co. National Bank.... 2,422, 2,433,000 
German-American Bank.... Ly 1,022,000 
Chase National Bank...... » 15,153,500 2 10,925,000 
Fifth Avenue Bank........ - 2,341,900 \ },608,000 
German [xchange Bank.... 1,022,500 20) (WM 974,000 
Germania Bank saeee 1,240,900 4.906.000 1,404,000 
Lincoln National Bank. ree 2,766,800 14,989,000 112,000 
Garfield National Bank.... 2,296,000 » 408. 04K 2,805,000 
Fifth National Bank......... 750,600 890,000 1,134,000 
Bank of the Metropolis .... 3,229,000 123,075,001 2,472,000 
West Side Bank .........++ 1,115,400 848.000 1,184,000 
Seaboard National Bank.... 3,616,100 6,905,000 9,067,000 
Liberty National Bank...... 3,828,000 26, 534,01 7,396,000 
N. Y. Produce Exch. Bank.. 1,955,000 9,457,000 2 878,000 
State Bank ..6. css Per re - 425,600 18,778,000 2 6,301,000 
Security Bank .....0+-+-+++ 348,500 11,668,000 3,426,000 
Coa! & Iron Nat. Bank...... aenee 6,901,000 1,991,000 
Union Exch. Nat. Bank.... 2,001,000 10,415,000 2,736,000 
Nassau Nat. Bank, B’klyn.. 2,171,500 §, 291,00 1,784,000 
All banks, average..... $1,483,401, 00% $ $422 509,000 
Actual total, Sat. A. M. .$557,178,400 $1,481,452,000 $1 $416,009,000 
Average reserve, all banks, 27.097 per cent \ 26.80 
per cent. 
TRUST COMPANIES—Average Fig 
Capital Loans Legal I ognized 
and net and Ne Reserve 
Profits. Discounts Depos Deposits. 
Brooklyn Trust Co......... $5,241,500 $24,045,000 $19,551 ) $4,661,000 
Bankers Trust Co......... 24,801,000 132,963,000 1 17.922. 000 
U. S. Mort. & Trust Co.... 6,412,000 29,701,000 2,42 8,551,000 
Astor Trust Co.........s0-+ 2,599, 900 20,660,000 14,579,000 725,000 
Title Guar, & Trust Co..... 34,56 22 », OK 158,000 
Guaranty Trust Co........ 2 23,996,000 
Fidelity Trust Co.......... 8,020,000 177 831,000 
Law. Title In. & Trust Co.. 15,512,000 11,588 1,974,000 
Colum.-Knick. Trust Co.... 48,757,000 8,288,000 $519,000 
People’s Trust Co......... ° 15,704, 000 14,82 00 
New York Trust Co........ 28,557 8.000 
Franklin Trust Co......... 4 7,444 000 
Lincoln Trust Co......+.+. 1,547,500 10,428,000 5,1 1,023,000 
Metropolitan Trust Co...... 8,794,500 28,019,000 282,000 
Broadway Trust Co....... 2,338,900 13,812,000 2 225,000 
AVeTaAge ..c.ceeeeeee ++ $145,807,000 $654,862,000 $47 5,161,000 
Actual total, Sat, A. M.$145,807,000 $656,919,000 $474 " $85,392,000 
—-Average Figures ird — 
Specie. Leg. Tenders ‘enders 
Banks ...-cccccccsccces 00 00060006 $55, ; $69,156, 01 $ 084,000 
Trust companies ... 7,875,000 7,804,000 
TOUR 6.c.cccccccvccecceseses cs $77,0 } $72,978,000 








Money rates at New York during the week 
1%4,@2 per cent.; 6 
six months, 3@3% per 


1%@2 per cent.; 


renewal rate, 
90 days, 244@3% per cent.; 





ranged from $4.8775@$4.8830 for demand, $4.8575¢ 
and $4.8855@$4.8895 for cables close. Exchar 


centres ruled thus: 


Boston. Chi 


June 22...... er par 
June 23... 
June 24... 
June 25...... onecenn OP 
June 26...... ene uae ee 
SG Bhsccccivcssccs OP 


cago. St 
5c discount 25¢ 
5e premium 30¢ 
5c premium 30c 
10¢ premium 25¢ 
5c discount 25e 

par 25c 








INTEREST AND EXCHANGE 


———— 
On call 
cent 
€ ange 
1 
I y "108 9 
domestic 


Francisco. 
> premium 

premium 
» premium 


5c premium 


> premium 
> premium 
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The Stock Market 


HE predominant influence in last week’s market was the Claflin 

failure. There was a slight recovery of prices on Monday, 
ascribed to the favorable decision of the United States Supreme 
Court in the “oil land suit.””. On Tuesday, however, prices fell off 
a little, and on Wednesday there was a sharp break due to rumors 
of the impending failure, to the passing of its common dividend 
and reduction in its preferred payment by the Pittsburgh, Cincin- 
nati, Chicago & St. Louis Railroad, and to the passing of its pre- 
ferred dividend by the United States Cast Iron Pipe Company. The 
decline was further accentuated on Thursday, when the Claflin 
receivership was announced, but, on the whole, the market took 
the news very well, and Friday and Saturday witnessed a general 
prices, though the week closed with a net 





recovery of security 
loss in averages. 


: The Course of , the Market 
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STOCK MARKET AVERAGES 





The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined last week: 


RAILROADS 


High. Low. Last. Ch’ge. oem. Low. Last. Ch’'ge. 
June 22..79.09 78.54 79.04 38 June 25..77.58 76.65 76.76 — .78 
June 23..79.05 78.57 78.59 45 June 26..77.36 76.66 77.29 + .53 
June 24..78.04 77.41 77.54 —1.05 June 27..77.51 77.31 77.38 + 08 
INDUSTRIALS 
June 22..59.50 59.14 59.40 4- .16 June 25..57.77 56.99 57.08 — .94 
June 23..59.25 58.93 58.97 - 43 June 26..57.77 57.24 57.68 + .60 
June 24..58.70 57.98 58.02 — .95 June 27..57.87 57.75 57.80 + .12 
COMBINED AVERAGE 
June 22..69.29 68.84 69.22 27 June 25..67.67 66.82 66.92 —- .86 
June 23..69.15 68.75 68.78 — .44 June 26..67.56 66.95 67.48 + .56 
June 24..68.37 67.67 67.78 1.00 June 27..67.69 67.53 67.59 —_ > 
YEARLY HIGHS AND LOWS 
Railroads. Industrials. Combined. 

High. Low. High. Low. High. Low. 

1914 (to date)..84.9 Jan. 75.0 Apr. 61.7Jan. 55.5 Apr. 73.3 Jan. 65.2 Apr. 
1913 ...........91.4Jan. 75.3 June 67.1 Jan. 50.5 June 79.1 Jan. 63.1 June 

BORD xéeccsseed 97.5 Oct. 88.4 Dec. 74.5 Sept.61.7 Feb. 85.8 Sept. 75.2 Feb. 
EA ccs eececund 99.6 Jan. 84.4 Sept. 60.7 Jan. 54.7 Sept. 84.4Jan. 69.5 Sept. 


~ RECORD OF TRANSACTIONS | 





Week Ended June 27, 1914. 


STOCKS (Shares.) 

1914. 1913. 1912. 

EE PPO EC OT EO Ee 185,216 270,841 240,568 
EE, dacaxckwasvatues habeas 198,089 280,608 223,043 
CE sccekssiscnenaseees 349,760 255,045 240,810 
I acaba sad ée0e.indn carne 458,319 224,333 350,034 
DE cbscadercusiwecenduanes 283,227 135,521 279,006 
BOAUTORY occ cccccccccvvccccces 67, 719 136,535 153,868 
Pe WR cwricncesrs sence 1,542,530 1,302,883 1,587,329 


37,768,087 45,888,168 69,394,958 


ee Oe Er sedeakeasacvatawus 


BONDS (Par Value.) 

DME 6 ec bbaceeatkeauseea . $4,029,500 $1,084,500 $1,603,000 
MEE cascades vaktetssevcetees 2,311,000 1,063, 000 2,152,500 
MOE pkedessdsvcnvewnnes 2,657,500 1,172,500 2,129,500 
PT Nitacisnacatinenddhened 3,249,500 1768200 1,774,000 
WEEE pacaekdeocrevorecnacenne 2,225,500 1,122,000 2,651,000 
BE odcthiwecesiadacuwaee 780,000 420,000 1,243,500 | 

Total week .......00e0000+$2dj200,000 $6,625,200 $11,553,500 
I MI I vi d'eaeescbae cana’ 369,549,500 281,448,200 403,808,500 


In detail last week's transactions compare as follows with the correspond- 
ing week last year: 








June 27, ’14. June 28, *13. Increase. 
Railroad and miscei. stocks..... 1,542,220 1,302,882 239 — 
i SE i pi ccccecedseenese 10 1 
ns ce acatenneese 100 100 
Railread and miscel. bonds... ...$14,590,000 $8,866,500 
Government bonds ............ 124,500 40,300 
MES pbtnecacctescannes 212.000 25,000 
Prete eres 326,500 730,500 *404,000 
fotal, all bonds..... eevee s «$15,253,000 $6,625,200 $8,627,800 


* Decrease. 


FINANCIAL CHRONOLOGY 


Monday, June 22 
Stock market closes strong after an early period of heaviness. Decision of 
the United States Supreme Court upholds title of the Southern Pacific to cer- 
tain valuable California oil lands received under grant from the Government. 
Supreme Court also overrules the previous decision of the Commerce Court 
which had granted an injunction against the carrying out of the order of the 
Commerce Commission establishing the zone system of rates for the regulation 
of charges on traffic to the Pacific Coast and intermediate points. Court also 
defines oil pipe lines as common carriers, and, therefore, under the jurisdiction 
of the Interstate Commerce Commission, except where the oil is taken from 
well to refinery owned by the same company. Money on call, 1% @2 per cent. 
Demand sterling advances 25 points, to $4.8820. Gold engaged for export, 
$1,500,000. 
Tuesday, June 23 
Stock market reactionary. Idle cars on the railways of the United States 
and Canada on June 15, 232,334, a decrease of 9,468 cars, as compared with the 
number idle on May 31. Money on call, 154@2 per cent. Demand sterling 
advances 5 points, to $4. 8825. Gold engaged for export, $8,500,000. 
Wednesday, June 24 
Stock market under selling pressure as the result of predictions of a dis- 
appointing ruling by the Commerce Commission in the matter of freight rate 
increase and unfavorable rumors with regard to a prominent mercantile con- 
cern. Pittsburgh, Cincinnati, Chicago, & St. Louis suspends dividends on its 
preferred stock from 4 to 2 per cent. United States Cast Iron Pipe suspends 
dividends on its preferred stock. Money on call, 1%@2 per cent. Demand 
sterling declines 15 points, to $4.8810. 
Thursday, June 25 
Stock market weak and unsettled. Receivers appointed for the H. B. 
Claflin Company. New York, Ontario & Western suspends dividends. Wells 
Fargo Express reduces its annual dividend from 10 to 6 per cent. Owen Stock 
Exchange bill reported in the Senate. Money on call, 1% @2 per cent. De- 
mand sterling declines 10 points, to $4.88. 
Friday, June 26 
Stock market rallies briskly. Owen Stock Exchange bill stricken from the 
Senate calendar, and sent back to the Banking and Currency Committee. 
Money on call, 1%@1% per cent. Demand sterling unchanged at $4.88. Gold 
engaged for export, $1,000,000. 
Saturday, June 27 
Stock market firm. Bank statement shows a decrease in actual surplus 
reserve of $7,481,400. 


a GOVERNMENT FINANCE 








RECEIPTS. ——July 1 to June 23. 
Revenues: 1913-14. 1912-13. 

DE ti ochenkbe~eced bane aeamean eccece $286.971,610.44 $312,019,373.67 
Internal revenue— 

EE Se cecvceseddéeas categeceas ese 299,611,087.72 300,605,.549.66 

TT rrerrerr errr reer nee 25,552,618.60 11,299,620.30 

PED Se vanessa wksecdeuwe pandenie 56,016,802.61 59,975,513.30 

ED 6c pieentewenemewadeudes sececee $668,152.119.37 $683,900,056.93 


Public Debt: 
Proceeds of sales of bonds— 





























PONG MOOUNEE ci écccccaccice Creneneeeee 2,246,700.00 I £929,840. 00 
Grand total of receipts......... eeccecees $070,398,819.37 $685,829,896.93 
DISBURSEMENTS. SSS —S SS 
Ordinary: 
Pay warrants issued............e0. eccccee $669,424,452.22 $649,791,365.85 
Interest on the public debt.......... eins 23,129,702.17 23,021,061.60 
SE Sivekes whens sddancktadens eseee $692,554,154.39 $672,812,427 - 
Less unexpended balances repaid......... 2,269,030.79 2,760, 102. 5 
Net ordinary disbursements.............. $69 90 285 ),123. 60 $670, 052, 324.87 
Excess of ordinary disbursements..... 33 004.2 
Public Debt: ———— 
Bonds, notes, and certificates retired...... 109,127 00 
Panama Canal: 
Pay wasrants issued. ...... 60 .scs0080 aaneeces $4,790,115.12 41,737,711.15 
Grand total] of disbursements.......... $725,184.365.72 $7 711, 892, 411.02 
Net excess of all disbursements........... $54,785,546. $26,062, 514. 09 
*Excess of revenue receipts. 
Pay Warrants Drawn 
Legislative establishment ..............++ $13,405,881.22 $12,960,118.92 
ED ied eg vicind kak waka ae aeh 643,735.53 571.530.67 
State Department ........-.scsccesecceees 5,048.265.03 4,864,794.00 
Treasury Dept.—Excluding public buildings. . 42,901.817.77 42,846,916.42 
Pie WON. 0 5 6:6 60.0.0 baccsdasecsscee 15,488,442.23 17,280.012.97 
War Department—Military ................ 121,841,614.22 115,820,291.02 
ee 6 Ee ek ao oan due malaipaeeeiae 2.236,786.48 2,220,460.24 
ieee Ce DNs 6 6 36 cad nc ncs cneeeedes 48.43 33,948.74 40,232,972.04 
eg PN 6 3s cueh aetna ae 10.426,163.56 10,382,067.12 
Post Office Dept.—Not incl. “Postal Service” 1,941,274.43 2,104,039.16 
SN NE oo. 5 0:4.5 064s Con akeinwadoee 686.34 1,018.177.02 
Navy Department—Naval ...............+. 138,516,575.31 130,761,153.36 
NN is aE Oks dig end Adenia ae 860,771.46 820,559.13 
Interior Dept.—Exclud’g pensions and Indians 23,071,816.55 22,050,040.34 
MMMEE.. 2... cna eekWekwaheccencvecne 172,100,981.20 172.680.071.466 
| ESS PREC RRS SA art we. —-:19,726,472.85 20,274,559.06 
Department of MaTICEIIERG. 2. 6.0<ccccees oon 21,837,670.58 20,222,158.71 
Department of Commerce.............. ewes 10,885,273.04 14,210,936 
ES TE err re ere -_ 3,496.455.88 1.72 
Independent offices and commissions...... aia 3,157,826.58 2,854,407.10 
District of Columbia............. .caeibons 12,939,766.69 13,130,295.47 
Interest on the public debt.......... cccccee 227419,715.52 22,353,770.65 
Total pay warrants drawn (net)....... . $691,381,941.21 $669,609,331.79 
Bonds Held in Trust for. National Banks, June 23, 1914 
Total Ronds To Secure Deposits of 
Heid Held Public Moneys. 
Total Amount on To Secure Value Approved 
Kind of Bonds. Outstanding. Deposii. Circulation. at Par. Rate. 


Government— 


U. S. 3s of 1925.. $3,908,700 $3,908,700 


$118,489,900 $36,762,000 $32,853,300 





U. S. 3s, 1908-18.. 63,945,460 26,058,440 21, 483° 040 4,575,400 4,575,400 
Panama 3s, 1961.. 50,000,000 14,653,900 ........ 14,653,900 14,653,900 
20% Consols, 1930. 646,250,150 617,381,850 604,644,000 12,737,850 12,737,850 
Panama 2s, 1936.. 54,631,980 54,165,680 52,885,680 1,280,000 1,280,000 
Panama 2s, 1938.. 30,000,000 29,442,140 28,896,140 546,000 546,000 
Philippine 4s..... 16,000,000 5,824,000  ........ 5,824,000 5,824,000 
Porto Rico 4s..... 5,725,000 rere rrr 2'035, 000 2,035,000 
Dist. of Col. 3.65s. 6,939,150 eee 958,000 958,000 
Hawaiian issues... 6,844,000 2,093,000 ........ 2,093,000 2,038,600 
Phil. Ry. Co. 4s.. 8,551,000 CT eee ee 918,000 597,841 
Manila R.R. Co. 4s 7,735,000 SRD © saxvies 10,000 6,750 
State, County, City 
@ GE SOG WOR © cccccecs BATTGMOO — ceenies. 14,175,500 9,152,333 
EE cveis’ ‘staacdas $804,477,510 $740,762,160 $63,715,350 $58,294,374 
On June 16, 1914 eceeeee. 804,632,260 740,877,410 63,754,850 58,329,207 
On June 8, 1914 ....62-. 803,780,710 740,644,860 63,135,850 57,864,151 


New York, Monday, June 29, 1914 
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New York, Monday, June 29, 1914 
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New York Stock Exchange Transactions 


High and low prices for the week may be for odd lots; high and lew prices for the year are based on 





Week Ended June 27 


Range 
for Year 19/4. 





Hig Low. High. Date. 
1D 110 108 Mar. 11 
24% 18 28% May 18 
9 7% 14% Feb. 20 
43 40 49 Jan. 26 
SOS ol 78% Feb. 4 
57 41% 59% Mar. 19 
"9 90 97% Jan. 23 
HO 19% 29% June 9 
SG 65 75% June 8 
96% 8916 9714 Feb. 11 
S65 127% 146% Feb. 20 
46% 21 35% Jan. 27 
129% S014 9 Jan. 24 
HON 3614 5314 Feb. 4 
117 108 118 Mar. 9 
TS} GO% 68 Jan. 26 
Si SU 8614 Mar. 24 
109% 105 106 Jan. 16 
5i% $314 461, Feb. 9 
9s 9214 973% Mar. 30 
166 95 110% Jan. 24 
5% 3% 5% Feb. 6 
28% 151% 25% Feb. 6 
27% 17 32% Feb. 20 
12"% 6% 11% Jan, 23 
555% 20 31% Jan. 16 
44% 27 37% Jan. 31 
F063 94 102% Mar. 25 
13 5% 9% Jan. 26 
G1 417% Ol, Jan. 24 
74% 58% 71% Feb. 4 
107 97 105 Jan. 27 
86 7913 8 Jan. 19 
193 150 172 Jan. 3 
105 100 10644 June 9 
40'2 25 37% Feb. 16 
118 997% 109% Jan. 24 
116% 110% 113% Jan. 7 
OO 59 59 Feb. 10 
140 110 124% Jan. 30 
294% 200) 256 Mar. 23 
106% 96 109 June 9 
2314 15 20% Jan. 28 
2 7 83 Jan. 26 
32% 11% 17% Jan. 23 
414 HO% 38% Feb. 3 
120 22 29% Jan. 8& 
43% 42% 43 Jan. 29 
106% 9014 100% Jan. 23 
102% 96 1015, Feb. 9 
153% 112 126 Jan. 23 
537% G% 52% Mar. 5 
On, 100% 110 June 8 
106 N05 98%% Jan. 26 
§8 77% 83% Jan. 29 
1% 1 1% Keb. 10 
41% 25 44% Mar. 11 
z 62% 86 Mar. 11 
92% 83% 9414 Mar. 6 
137% 120 130 Jan. 24 
é 46% May 25 
2 ay 91 May 20 
S%, 6% 8% Feb. 2 
4% 100% 108% May 14 
ol 25 29% June 23 
1G 16 505, Feb. 6 
RG 45 68 Mar. 20 
63 58% 61% Jan. 15 
266% 204 220%, Feb. 4 
103% 901% 95% Jan. 16 
Og 17 37% June 12 
74 SS 102% June 11 
462 275 320 Jan. 23 
110 100 106 Jan. 30 
0 57% 68 Jan. 22 
18 72 114% Jan. 6 
25% 19 Jan. ; 
17% 154% June 
35 41% June 
116% ¢ 107% Feb. 
145 133 145 Feb. 6 
138 12 136% Feb. 14 
188 171% 180 Jan. 24 
125 119% 13) Jan. 22 
15014 1% 132 May 2 
47% SOS 44 Feb. 4 
54 347% 40 Jan. 2 
945% 60 70 Feb. 9 
oe 7 Feb. 13 
i a 10414 Feb. 14 
41% 24% 3414 Feb. 5 
155 150 140 Apr. 18 
33 32% 28%, Jan. 27 
oo GO 62 Jan. 28 
G54 > 35060 (Mar. 26 
142%, 125% 139% Jan. 24 
a 38% June 25 
Pe - S61g June 26 
17% 7% 13% Jan. 3 
79% 61% 72 Jan. 29 
77 74 80 Jan. 20 
100% 91% 99% Feb. 3 
167 14714 159% Feb. 4 
445 380 406% June 6 
25% 13% 19% Jan. 31 
41 23 31% Feb. 4 
é 3 Apr. 30 
- os *115% June 25 
RO, 67% 73 Jan. 3 
21% 9% 201%, Mar. 4 
814 4 6 Feb. 26 
16% 10 11 Jan. 2' 
32u4 20% 32% Jan. 23 
4914 33% 49% Jan. 27 
41 28% 40% Jan. 23 
18 il 15 Jan. 24 
44 33 43 Jan. 27 
185% 175 180 Jan. 23 
109% 105 110 Junel5 








Lew. Date. 
91 Feb. 20 
20% Jan. 6 
85, Jan. 6 
41 May 14 
Ho%® June 26 
47%, Jan. 2 
91 Jan. 8 
19, Apr. 25 
G6 May 4 
80 Apr. 25 
129% Jan. 12 
22% Apr. 20 
8714, Apr. 24 
441% Jan. 5 
1i4 Jan. 20 
60 Jan. 5 
83 Apr. 28 
1021, Apr. 22 
37% Jan. 8 
935%% June 5 
100 Jan. 9 
4 Apr. 16 
18%, Apr. 25 
24 Jan. 2 
14 June 24 
°61% May 25 
28 Apr. 24 
6 Jan. 6 
6 May 29 
41% June 16 
57 Apr. 25 
97% Apr. 25 
79% Apr. 2: 
157 Apr. 25 
997, Jan. 9 
28 Jan. 6 
97 Mar. 12 
107% Mar. 3 
59 Feb. 10 
117% Jan. 2 
215 Apr. 25 
101%, Jan. 7 
3 June 2 
72% Mar. 4 
10 Apr. 22 
oUlg May 8 
14%% Apr. 23 
43 Jan. 29 
91°, Apr. 25 
97%4 Jan. 13 
116 Jan. 3 
38% Jan. 7 
1021, Jan. 9 
S7%4 Apr. 24 
77%4 Jan. 6 
1% Apr. 24 
291, Jan. 2 
6S Jan. 10 
87% Jan. 3 
121 Jan. 5 
af May 29 
891, June 11 
6G June 25 
108%, May 14 
26 Jan, 15 
18 Jan. 2 
50°, Jan. 2 
60 =Apr. 20 
1861, Apr. 27 
Apr. 23 
Jan. 14 
Jan. 6 
June 18 
Jan. 19 
May 9 
May 7 
Apr. 6 

Apr. 21 
, Jan. 7 
Apr. 25 
June 25 
Jan. 2 
Jan. 5 
Mar. 30 
May 2 
Apr. 25 
Apr. 13 
June 10 
Feb. 25 
Oo) )8=0—June 25 
24 Apr. 27 
140 Apr. 18 
20 Mar. 19 
3814 May 16 
oboe June 2- 
127%, May 21 
3714 June 26 
85> June 25 
7% Mar. 25 
60 Mar. 25 
70) June 20 
91°54 Jan. 2 
145% Apr. 22 
58S Jan. 6 
10 June ld 
17 June ld 
3 Apr. 30 
*112'4 May 19 
72 Jan. 17 
153% Apr. 20 
4 Apr. 2 
9 Apr. 20 
25% Apr. 25 
40% Apr. 25 
35 Jan. 2 
74, May 2 
31% Apr. 20 
160 Apr. 27 
10714 Feb. 2 





Amount 





STOCKS. Capital 
Stock Listed. 
ADAMS EXPRESS Co...........$12,000,000 
RIE: GE TOE, 6k cicccieseusace 7.500,000 
Allis-Chalmers Mfg..........se0. 24,975,200 
Allis-Chalmers Mfg. pf............ 15,709,400 
Amalgamated Copper Co.......... 155,887,900 


Amer. Agricultural Chemical Co... 18,330,900 
Amer. Agricultural Chem. Co. pf... 27,112,700 
American Beet Sugar Co.......... 15,000,000 
American Beet Sugar Co. pf....... 5,000,000 
Amer. Brake Shoe & Foundry Co.. 4,600,000 
Amer. Brake Shoe & Foundry Co. pf. 5,000,000 


AT CO, CO... 05 0.5 cin ccicewses 41,233,300 
Ammatinee Cae Co. Ul... 0 c0ccaios 41,233,300 
American Car & Foundry Co...... 30,000,000 
American Car & Foundry Co. pf... 30,000,000 
American Cities pf............... 20,553,500 
American Coal Products.......... 10,726,700 
American Coal Products pf........ 2,500,000 
American Cotton Oil Co.......... 20,207 100 
American Cotton Oil Co. pf........ 10,198,600 
American Express Co............ 18,000,000 
American Hide & Leather Co..... 11,274,100 
American Hide & Leather Co. pf. 12,548,300 
American Ice Securities Co.. 19,046,100 
American Rinseed Co............ 163,750,000 
American Linseed Co. pf.......... 16,750,000 
American Locomotive Co......... 25,000,000 
American Locomotive Co. pf....... 25,000,000 
American Malt Corporation........ 5,743,100 
American Malt Corporation pf..... &,839,300 
Amer. Smelting & Refining Co..... 50,000,000 
Amer. Smelting & Refining Co. pf.. 50,000,000 


Amer. Smelting Securities pf., B... 30,000,000 





American Snuff Co............+. 11,001,700 
American Snuff Co. pf., new....... 3,952,500 
American Steel Foundries......... 16,218,000 
American Sugar Refining Co...... 45,000,000 
American Sugar Refining Co. pf... 45,000,000 
American Telegraph & Cable Co... 14,000,000 
American Telephone & Tel. Co..... 344,672,500 
Amerionti TOnnGGe CO... 0.000000 40.242.400 
American Tobacco Co. pf., new..... 51,827,200 
American Woolen Co..........+. 20,000,000 
American Woolen Co. pf.......... 40,000,000 
American Writing Paper pf...... 12.544,000 
Anaconda Copper Mining Co...... 116,567,150 
Assets Realization Cuo............. 9,990,000 
MOIEIET E n 5 aba cdesweeneee 40,000,000 
Atchison, Topeka & Santa Fe...... 195,852,000 
Atchison, Topeka & Santa Fe pf...114,199,500 
Atlante Cllet TIS. 25. sciccccses 67,558,000 
BALDWIN LOCOMO. WORKS.... 20,000,000 
Baldwin Locomotive Works pf.... 20,000,000 
Baltimore & Ohio.........sceeees 152,314,800 
Zaltimore & Ohio pf.............4. 60,000,000 
ere eeeeee 8,931,980 
Bethlehem Steel Corporation...... 14,862,000 
3ethlehem Steel Corporation pf.... 14,908,C00 
Brooklyn Rapid Transit Co........ 71,528,000 
Brooklyn Union Gas...........e¢ . 17,999,000 
EPO TN © a nhc scarce sc cadsccsees 6.000, 000 
WOOGIE BE nik ic cen cccictrccoans 3,900,000 
Brunswick Term. & R. Securities.. 7,000,000 
Buffalo, Roch. & Pittsburgh....... 10,500,000 
nr Pa erie a 14,647,200 
CALIFORNIA PETROLEUM..... 14,070,800 
California Petroleum pf........... 12,360,500 
Coe, TREE ng oni cewseccnecsa 15,000,000 
Camad@iam Pacific .......cccccsses 259. 988,600 
Case (J. I.) Threshing Mach. pf.... 11,572,900 
Comte) EGGEROF occ cccecscccccess 39,509,200 
Central Leather pf............... 33,279,200 
Central of New Jersey............ 27.436,800 
Central & South American Tel..... 10,000,000 
Chesapeake & Ohio............... 62,793,700 
Chicago & AItOM.......ccccccveee 19,537,800 
Chicage @. Altom 96. ...6.ccccceces 19,487,600 
Chicago Great Western........... 45,188,900 
Chicago Great Western pf........ 43,815,700 





Chicago, Milwaukee & St. Paul... .116,855, 


Chicago, Milwaukee & St. Paul pf. .116,274,900 





Chicago & Northwestern.......... 130,121,700 
Chicago & Northwestern pf........ 22,390,100 
Chi., St. Paul, Minn. & Omaha..... 8, ‘ 

Chi., St. Paul, Minn. & Omaha pf... 11,256,800 
Cli M I ioc oo 3 ck. cin ss: csd0s 4,347,800 
Cleve., Cin., Chi. & St. Louis...... 47,056,300 
Cleve., Cin., Chi. & St. Louis pf... 10,000,000 
Cluett, Peabody @ Co. .....00c.ssese 18,000,000 
Cluett, Peabody & Co. pf.......... 8,000,000 
Colorado Fuel & Iron............ 34,235,500 
Colorado Fuel & Iron pf........... 2,000,000 
Colorado & Southern............. 31,000,000 
Colorado & Southern Ist pf........ 8,500,000 
Colorado & Southern 2d pf........ 8,500,000 
Consolidated Gas Co..........eee0. 99,816,500 
Comite em O06... 6. ssc coeeee 8,000,000 
Continental Can Co. pf........2e+. 5,250,000 
Corn Products Refining Co....... 49,777,300 
Corn Products Refining Co. pf.... 29,826,900 
CN, GIGI kia ocscovccs sé ceccaees 2,997,800 
oy oe a re 37,828,500 
Delaware & Hudson.............+. 42,503,000 
Delaware, Lackawanna & Western. 42,277,000 
Denver & Rio Grande.......... . 38,000,000 
Denver & Rio Grande pf.......... 49,778,400 
Des Moines & Fort Dodge......... 4,283,100 
EE CN dd. doe @ 6 6.me 6.0,6.0.0.0:600 13.476,100 
ee a 2 re 12,500,000 
Distillers’. Securities Corporation... 30,815,700 
Duluth, South Shore & Atlantic... 12,000,000 


Duluth, South Shore & Atlantic pf. 10,000,000 


REE F066 4 0-6.b.6:4 8 bos db 00 06 0868 112,378,900 
So gig'n s 6s bas d,s 0% oe 47,892,400 
Of A rer ... 16,000,000 


FEDERAL MINING & SMELTING 6,000,000 
Federal Mining & Smelting pf...... 12,000,000 
GENERAL CHEMICAL CO....... 10,857,000 
General Chemical Cu. p?.......... 13,749,400 





Total Sales 1,542,330 Shares 
































































































100-share lots, the official unit 















_ Last Range for Week Ended Week's Week. 
Dividend Paid Per = Per- June 27 Net Endeé 
Date. Cent. iod. High. Low Last Changes. ne 27 
June 1,'14 11g Q 102% 102% 1021; 2 (K) 
esceoce ee 27% 21% 2% 1% 1.000 
eeeece lft, 101% 10h, 5 300 
i reas 31, 41 i ? 40K) 
May 25, ’14 lig Q Ty | 7% GS% 110,975 
Apr. 15, ’14 1 Q nD md no 214 1.300 
Apr. 15, ‘14 114, Q M5 
Nov. 15, 12 > ae 27%, 24 214 G50 
Apr. 1,14 I Q 75% 75 oo , 100 
Mar. 31, "14 1% 6 Q : "Ky 
Mar. 31,14 2 Q a0 140 
eyes a 281; 2514 4% / 7.450 
Apr. 1,'14 1, =6©Q 1214 SO. wn O1, 1030 
Apr. 1,'14 % Q 524 4) ? : TO 
Apr. 1,14 1% Q 117% 117% T 1s oO 
Jan. 1,'l4 3 SA 33g CSi, G3% ‘ 1) 
Apr. 1,'14 1% 8 #Q SI 
Apr. 15,14 1% «86Q an 
June J,’1l 2% 41 M1, a Rr) 
June 1,°14 , SA n cs 
Apr. 1,°14 I'4 Q lan 1 TD 10 
Aug. 15, '05 ! ee al 21 py 8 LO 
July 20, °O7 1% 31s 29 0 500 
reer Hs 14 1, 640 
Sep. 1,’08 134 27% 
Aug. 26, 08 134 1 29) ONT, Oe 
Apr. 21,'14 1% Q 1g 
eeccce ir] 5 ‘ oO 
May 2,'14 2 SA a 
June 1h, ‘14 114 Q O35, Ollg 61 £990 
June 1,714 1% Q len 1g, Jn 1 
Apr. 1,'14 114 Q S4 4 Q4 TT 
Apr. 1,'14 b 4 Q 16. 163 163 g OO 
Apr. 1,'14 1% Q 15 ; 
Mar. 31, 14 1% Q 30 My ) 00 
Apr. 2,°14 1%, Q 108 14 O62 6 ons 
Apr 2,'14 1% Q 1133, 115%% 1348 ov 
June 1,°14 1% @Q ae no 
Apr. 15, ‘14 ri Q 124 12014 12214 6 S.G00 
June 1,°14 7) Q 301, 290 29 mh) 
Apr. 1,’14 112 Q 107 107 07 G5 
Eee Si 15 13 700 
Apr. 15, ‘14 1% Q Wy «672 7215 g 7) 
Apr. 1,°13 1 1, 10) O14 Oo 
Apr. 15,°14 The Q 311% 4) HIT OOO 
Oct. 1,°13 1 oe a 1 
Apr. 15,°14 bie i re $33 : 
June 1,°14 1m 19934 {hits OS 00 
Feb. 2,’14 2ty SA OTS, 100) i) 770 
Jan. 10,°14 314 SA 121% 119 119 ] 1.000 
Jan. 1,°14 1 SA 4 1: ; 200 
314 SA 171 WOT! 107 15 
3 SA 925, SS N15 40 
> Bh SO7%% SOT NOT; 00 
1214¢ a e 
; 433 iD $114 1%, 5,500 
114 Q S4 S gq 4 200 
1% ) 114 N16 0) , 5.400 
My, Q I24q 124% 1241, ‘ nO 
1 Q 9 
1% 6 6Q sp 
shail acl ( ‘ ‘ an 
Feb. 16, '14 3 SA , O34 
June 1,’14 % = 6Q 2915 14 om 0 
July 1,°13 1% an 1N%& Gay Gon 
Apr. 1,14 134 Q vi mit ne . TO) 
Feb. 2,°14 1% SA ; - 
Apr. 1,'14 2% QQ in) N02, 192 “100 
Apr. 1,'14 1% 6 S81, SSI, SS 6 
Feb, 2,14 2 p 1 3414 1 OO 
Apr. 1,’'14 1% =6Q 121, 101 101, Goo 
May 1,’l4 » Q On 
Apr. 8°14 1. Q : 103 
Mar. 31,14 Q 51% 1) Hog 1% Teer 1 
Feb. 15,10 2 as . 9 
Jan. 16,711 2 ‘“ ‘ ; 1214 
eeeces on oe 154 13 14 ‘ 0 
di alain a a 411, 4014. BRK ~GSTO 
Mar. 2,'14 21% SA 1 Mi, NS, > 9.540 
Mar. 2,'14 $l SA 14 31 131 4 $00 
Apr. 1,’14 1% 6 131 12814 131 Goo 
Apr. 1,'14 2 Q : WW 
Feb. 20,’°14 314 SA ; : 12S : ne 
Feb. 20, "14 31% SA 132 z 
Mar. 51,14 The QQ 41%, BM, 397% 1 ao 
Sep. 1,'10 r4 st) é 
July 21,13 aa ae 1) : 
May 1,’'14 1 me bo , 
Apr. 1,’14 1% Q 100 104) 1) ‘ 100 
Apr. 15, ‘02 | a 27 es) 27 Y 1 400 
Jan. 1,’14 4 SA 140 
Dec. 31, 12 1 we 4 vl 22 106 
Oct. 1,°13 2 11 . 
Oct. 1,°13 2 Se $2 $e 1) 
June 15,14 l% Q 24 127 (KM 
eovcece ‘ ie rf the 
Apr 1,’14 i% @Q SD Sti tw 
eoccce Sx Nog Siig oo 
Apr. 15,14 1% Q O41, #2 62 , 7) 
June 15, 14 > SA 70 7 70 ") 
June 1,’°14 1% Q 4 
June 20, 14 2% @Q 149 145% 147% 6 Ono 
Apr. 20,°14 21, Q 4) ang 11) 1 
ose 0a 11%4 10% 14 Ki) 
Jan. 15,’11 14 1814 1814 s 4 j 
Apr. 15,'14 1%, Q 3% «11 11:3 a) 
June 1,’°14 1% Q Ky 7 
Oct. 31, °12 % 16 13% 14 2 1) 
coecee 4 i 4 sey 
eovcce ee 9 
rere ns 29% 27% j%JS8i% ISGT5 
Feb. 20, '07 2 444% 41% 42% 706 
Apr. 9,’'07 2 37% 7} 37} A M) 
Jan. 15, 09 1% 7% 
June 15, ’14 1% Q ble oa 36 er ‘ 
June 1,’14 3% Q 174 170 171 }- 1 300 
Apr. 1,’14 1% Q 10914 109% 109% ; 12 








New York, Monday, June 29, 191% 
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Range Range Amount Last Range for Week Ended Week's ween 
for Year 1913.— —————for Year 19/4.———_—_—_— STOCKS. Capital Dividend Paid Per Per- June 27 Net Ended. 
High Low High Date. Low. Date. Stock Listed. Date. Cent. lod. High. Low. Last. Changes. June 27 
187 12 150% Feb. 20 140 Jan. 3 General Electric Co. ....ccccseoees 101,400,800 Apr. 15,’'14 2 Q 148% 146 147 1 L545 ; 
10 on 99 May 27 37% Jan. 2 General Motors ........cscccccees 16,042,200 ...... i ee 93% 88% 90% — 2% 6.200 i 
81% 70 95 Feb. 19 77% Jan. 5 General Motora pf....ccccccscces 14,399,900 May 1,'l4 3% SA 93% 92% 92% Ly S00 i 
6s lobe 287% Apr. 17 195, Jan. 17 Goodrich (B. F.) CO. .ccccces «+++ 60,000,000 Feb. 15, ‘13 1 oe 24%) 233 25% 15% 120 5 
105% Toss 3 79% Jan. 2 Goodrich (B. FF.) Ca BOs scccccccsse 30,000,000 Apr. 1,'l4 1% QQ 88% 86% ‘S74 - 1% Hi ! 
15255 115% x 4 119 Apr. 25 Great Northern pf...............- 230,962,200 May 1,’l4 1% Q 12414 121 22% M% 10,635 x 
128 116% 10 123 Jan. 2 Gt. Northern pt., aul. vec. full pO... cocscece 86 coves a os te 314% re ; 4 
41% 2 ky Ed] 29%. Apr. 27 Great Northern ctfs. for ore prop.. 1,500,000 Nov. 25, '13 SOS s« 32% 29% 315% 1 600 g 
52% 40%, 2 44% Jan. 8 Guggenheim Exploration.......... 20,591,800 Apr. ‘14 ST%c Q 55 51% 53% 1's 1950 ' 
87 So 7 *80) =Apr. 14 HAVANA ELECTRIC RY.,, L. & P. 15,000,000 May 16,'14 24%, SA oe 3 *SO oa * seeube j 
sal m) 6 *02 Feb. 5 Havana Electric Ry., L. & P. pf... 15,000,000 May 16,14 3 SA os -. *96 Se are 2 
180 15) ' 159 Apr. 24 tnd 6G. WD ORs icv disevccewes 4,000,000 Apr. 1,’l4 2 Q oe as 159 ee x ; 
113 10 115 Mar. 26 110 Jan. 13 Heime (G. W.) Car pO... ccccccecess 3,955,800 Ape. 1,°14 Q + ig 113% a eee ' q 
125 125 27 Ja 31 125 Jan. 24 DE RE: 5s wahdeedcnecubual 11,000,000 Mar. 31, 14 Q rT ° 125 ‘ eeese 3 
120 100%, 120% Mar. 14 113% Apr. 29 Homestake Mining ............... 25,116,000 June 25, "14 M 115 #115 «115 { 10 
128% 102% 115 Jan. 26 107 Jan. 7 ILLINOIS CENTRAL ........... 109,296,00? Mar. 2,'l4 1% SA 118% 112% 112% Ly Gt0 
194 13%, 18 Mar. 24 15% Jan. 2 Inspiration Consolidated Copper... 14,459.160 = ...... os os 17% 167% 17 : S800 9 
11% 12%, 16% Jan. 24 13% Apr. 25 Interborough-Met. vot. tr. ctfs.... 60,419,500 ...... as ea 14% 15% 14% 1,600 
toed “4 1. G5"5 June 10 5S Apr. 25 Interborough-Met. pf............. 1GZIOSIO ins ws ° ee ee 627%, 60% 61% 1% 6.900 
5s oS 5S'. Mar. 30 58% Mar. 50 Inter.-Met. pf., voting tr. ctfs. ext.. 28,784,100  ...... ee oe 581 
30 an 10 Jan. 24 4 Jan. 8 International Agricultural Co..... 0 re ite Saal) “easel 
m0) ti 36 Jan. 26 20 June 6 International Agricultural Co. pf.. Jan. 15,13 Bho as 7% ; 
111', Mi 113%4 Jan. 22 100% Apr. 25 International Harvester, N. J.. Apr. 15, 14 1% Q 107% 103% 104 1's 950 
116 111 118% Mar. 4 113% Jan. 3 Internat. Harvester, N. J., pf...... June 1,'14 1% Q aie sis 118 f 
110% Db. 112 «~Jan. 2 100 =Apr. 24 International Harvester Corp...... Apr. 15, ‘14 1% Q 105% 102 102 2 1 
ila" 111 117's Feb. 15 11414, May 15 International Harvester Corp. pf... June 1,'14 1% Q es 115 : 
12%, 6b, 10% Feb. 2 7% Apr. 21 International Paper Co........... 17,442900  ...... bas a 8% s 8 10 
1s! as iI lan. 31 32% June 22 International Paper Co. pf......... Apr. 15, "14 1, Q 35% 32% 33 “mw 
18! 9% Jan. 20 4 June 19 International Steam Pump Co..... 17,762,500 Apr. 1, ’05 fh, 4 4 mm . 
wv 29 Jan. 19 11 June 24 International Steam Pump Co. pf.. 11,350,000 Feb. 1,'13 a 11% «11 11 — % BL 
10% TM 75 Jan. 21 7 Jan. 17 Patt GE cca cueuanussconns Vs re ae ae - a 
23 15 13% Apr. 17 13% Apr. 17 DOR CS OE, ch cdg annkenakisns 2 408,700 May 1,'09 a an aia 13% Race «cea 
78 BBs 74% Apr. 14 65% Jan. 30 KAN. CITY, FT. SCOTT & MEM pf. 15,510,000 Apr. 1,114 1 Q > - —-— sii) > Soaban as 
2 big ~14, 277%, June 9 23 Apr. 25 Kansas City Southern............ pO ra aus 27 26 264 My 1,700 
61s DH 62 Jan. 23 57 Apr. 25 Kansas City Southern pf.......... 21,000,000 Apr. 15,’'14 1 Q 61% 60% 60% =~ § 200 
4 77 June 8 80 Jan. 15 Kayser (Julius) & Co..........006. 6,000,000 Apr. 1,’14 144 Q 90 s9% 89% — 4% 200 
110 106! 108% May 18 106 Mar. 12 Kayser (Julius) & Co. 1st pf....... 2,750,000 May 1,’l4 1% Q aca si re 
83 58 105 Feb. 25 Cl Dam. © Mies tM) Ci ocsik ck cccscnes 4,981,600 Jan. 2,'14 2 y ee re 5M » eae 
102 97 105 Mar. 3 99 Jan. 13 renee (8. GB.) Co Ei. < cc cccccse 1,731,800 Apr. 1,’14 1% Q as ; 104 2 ” galas 
497% 21% 10 Jan. 26 32. Apr. 20 LACKAWANNA STEEL CO...... 35,000,000 Jan. 31,°13 1 Se 2 
1041, 90% 101 Feb. 4 98 May 2 Laclede Gas Co............sscee0- 10,700,000 = June 15, 14 1% Q % 9% 9% 1 00 
11 7 9 Jan. 23 6% Feb. 28 Lake Erie & Western............ 11,840,000 ~—s........ an ea ay #4 6% 
8 16 21% Jan. 28 17 Apr. 3 Lake Erie & Western pf.......... 11,840,000 Jan. 15, 08 1 a * sa 17 
WOS% = «141% 156% Jan. 23 132% Apr. 21  . eeeeee 60,501,700 Apr. 11,'l4 2% #Q 139% 132%, 134% 1%4 13,450 
205 195 201 Mar. 7 214 May 6 Edewett & BEVORe nc cossasonsecsces 21,496,400 June 1,'l4 3 Q 215 215 215 —2 100 
11, 106). 11S, May 29 111% Jan. 6 Liggett & Myers pf... .ccccoccccees 15,195,800 Apr. 1,'l4 1% Q 116 118% 116 - * 1,200 
43% 30 36 «Feb. 5 a Oe” a rrr 12,000,000 Nov., 1896 1 ag 35 34 35 —2 287 
397% 21 38 Jan. 26 29% Apr. 24 Loose-Wiles Biscuit Co........... lo! | eee oi “ 32 30 30 -2 900 
105 so 105 Mar. 16 101 Apr. 22 Loose-Wiles Biscuit Co. Ist pf..... 5,000,000 Apr. 1,’l4 1% Q ar i. —s | > erenne 
w s4 95% June 12 S89 Jan. 2  Loose-Wiles Biscuit Co. 2d pf...... 2,000,000 May 1,'l4 1% Q a 95% me” jae tales 
200 150 190 Apr. 7 166 Jan. 20 Ramee CP Gin occas catwcccccas 15,155,600 Apr. 1,’14 17% Q 170 170 170 — 5 100 
116% LOS 115% Mar. 14 110 Jan. 6 Lostiard €P.) Ce, Ob.ciscccsesndse 11,176,000 Apr. 1,34 1% Q 114% 1155, 115% — % 200 
142, 1261, 141% Jan. 19 131% Apr. 25 Louisville & Nashville............ 72,000,000 Feb, 10.’14 v2 SA 13844 157 37 —2 1,800 
87 Ty 87% Feb. 20 oe 76 = =Apr. 25 MACKAY COMPANIES.......... 41,380,400 Apr. 1,’14 1% @Q 81 80 SO —1 200 
69 C2 70 Jan. 27 65% Jan. 2 Mackay Companies pf........ss+. 50,000,000 Apr. 1,’l4 1 Q 67! 67% 67% . 100 
525% 2e 33 0©6Feb. =7 28 Jan. 5 Manhattan Elevated gtd.......... 56,878,800 Apr. 1,’l4 1% Q 130% 150% 150% + % 740 or 
ih 691, Jan. 17 5ilt. June 25 May Department Stores........... 15,000,000 June 1,’14 1% @Q 59 5144 59 — 1% 1,500 j 
wT 101% Feb. 9 971, June 25 May Department Stores pf........ 8,002,500 Apr. 1,’l4 1% Q 98% 3 =—974 97% — 2% 104 
273 3% Jan. 27 2 May 14 Mercantile Marin@i.: i.e. cccccace MA0eDlntebes re 7+" eu & 33% y ace 
2% 15% Jan. 30 7% May 13 Mercantile Marine pf........ee.e.. 4S.S358 500 .c.sede inn 11 10% 10% — % Too 
41% 7314 Feb. 9 46% Jan. 2 Mexican Petroleum .......e+e+.-- 34,041,500 Aug. 350,'13 1% , 60 57% 59% + % 3.000 
69 ST Feb. 4 G7 May 2 Mexican Petroleum pf............- 9,820,500 Oct. 20,13 2 a! a. ~ 73% a 
203% 24% Feb. 16 21 May 7 RR CORNET co iilecccdacecccecenns 3,734,975 May 15, ‘14 We Q 22% 21% 21% _— % 1,400 
12 16% Jan. 31 12 Apr. 18 Minneapolis & St. Louis........... 11,441,400 July 15, ‘04 2% «Cee 13 122% 12% + % 205 
30 35% Jan. 22 28 June ll Minneapolis & St. Louis pf......... 5,674,300 Jan. 15, '10 eis a 27 weet caterer 
115% 13742 June 10 117% Apr. ° Minneapolis, St. Paul & S. S. Marie. 25,206,800 Apr. 15,'14 SA 124% 23 123 —2 1,200 
131 145 Feb. 2 130) June 25 Minneapolis, St. P. & S. S. Marie pf. 12,605,000 Apr. 15,14 SA 133% 130 133% — 2% 715 
Sit 84% Jan. $1 83 Jan, 2 Minn., St. P. & S. S, M. leased line.. 11,169,600 Apr. 1,’14 SA ‘ - ieee 
1S\% 24 Jan. 22 14% Apr. 2: Missouri, Kansas & Texas........ 3S os 174 16% 16% 1 1,300 
52 60 Jan. 30 oo =6Apr. 25 Missouri, Kansas & Texas pf...... 13,000,000 Nov. 10, 15 2 SA 37 37 37 — 2% 100 
: 21% 30 Jan. 27 1544 Apr. : Missouri Pacific. ............. .-- 83,112,500 Jan. 30, '08 , 17% 16% 16% — % 13,535 
e100 = * 100 104% Mar. 10 104% Mar. 10 Moline Plow 160 B68: vccccccccsases 7,500,000 June 1,’14 1% @Q oe 104% ‘ie. ane 
. . 52% June 5 1§ = =Apr. 25 Montara FOmeP oc ics ccds accesses 27,057,600 Apr. 1,’14 % QQ 50% 49 49 — 1% 1,800 
1037, June 4 101 Apr. 27 Montana Power pf.........sesee8. 9,700,000 Apr. 1,‘14 % Q 102 101% 102 + % 300 
ee i 110 Feb. 25 110 =Feb. 25 Montgomery Ward pf............. 5,000,000 Ape. 1,14 % Q ne 110 eS ageme oe 5 
*168 *161 1661, Mar. 26 1661, Mar. 26 MRCETES BH Mics iciiccciciscescoeces 15,000,000 Jan. 1,'14 5% SA a. 2 | snxesun 
170 132% 144 Jan. 21 140) =Jan. 29 NASH., CHAT. & ST. LOUIS..... 16,000,000 Feb. 2,’14 3% SA =" ne 140 te ee. 
1 104 139 «Feb. 3 122 Jan. 6 National Biscuit Co............0.. 29,236,000 Apr. 15, ’14 1% Q 130 150 130 oe 120 
1247 116 265, June 27 119% Jan. 15 National Biscuit Co. pf........... 24,804,500 May 29,'14 1% Q 126%, 126 126% + % 210 
19% 9 14 Feb. 3 9% Jan. 8 National Enameling & Stamping Co 15,591,800 July 15, '05 Be sa 11 10% 10% — %*%& 600 
V2 Ti S67, Mar. LO SO June 6 Nat. Enameling & Stamp. Co. pf... 8,546,600 Mar. 31, 14 1% Q as oe SO oi) ache -< 
Bik 1} 52 Jan. 26 44 Jan. 3 Mational Band CBs ic cc ccciecscivas 20,655,400 Mar. 31, '14 % Q 45% 45% 45% — 1% 200 
107% 102 109 Feb. 18 105 Jan. 13 National Lead Co. pf............ 24,367,600 June 15, 14 1% Q 107% 107% 107% ws 125 
59 31 34 Feb. 6 30) 6Jan. 19 National Railways of Mexico Ist pf. 28,831,000 Feb. 10,13 2 fe ne es 3 ee 
s7'y 8% 14 Jan. 26 9 Apr. 25 National Railways of Mexico 2d pf.124,564,800 ...... . sik 1% 11 11 — &% 500 
20 1s 16% Jan, 22 15% May 2 Nevada Gon. Copper Co........... 9,997,285 Mar. 31,’14 37%c Q 14 3% 18% — % 1,500 
S2' 5b 69 Jan. 28 60% Apr, 22 New York Air Brake... ......000 10,000,000 June 25,'14 1% Q 66 66 66 se 23 
109% DOG 9654 Jan. 31 8653 Apr. 16 Now Work Comte. cicsccccccsews 224,857,000 Apr. 15, ’14 1% Q 91% 87% 88% — 2% 30,252 
63% 47 45 Jan. 2 36 = =Mar. 20 New York, Chicago & St. Louis.... 14,000,000 Mar. 1,’15 1 a SS Sa eee Pe eS * 
oi : 72 Mar.12 72 Mar.12 New York, Chi. & St. Louis 2d pf.. 11,000,000 Mar. 2,’'14 2% SA er 
25 25 26% Mar. 11 2612 Mar. 11 New York Dock Obi B8..cccccscces 10,000,000 Oct. 15, "11 1 sia ee gk ee 
*115% Feb. 15 *110 June 1 New York, Lack. & Western...... 10,000,000 Apr. 1,’14 1% @Q és ao “Eee - 
65% 7S Jan. 2 14 June 2 New York, New Haven & Hartford.180,013,200 Sep. 30,’'13 1% .. 66 64 65 — 1% 
Jie 31% Jan. 25 4 June 25 New York, Ontario & Western..... 58,113,900 Aug. 4,°13 2 A 25 22% 23% — 1% 
39 3 Jan. 12 Mar. 30 Norfolk Southern ......c.cccceee: 16,000,000 Jan. 1,'14 Me «. = = 27% oe 
98 105%, Feb. 4 99% Jan. 9 Moerfolic & Weatet tis ¢sicccciasecets 107,760,500 June 19,'14 1% Q 105% 104% 1044 — % 
S04 rh) Apr. 29 85 Jan. 7 Norfolk & Western pf...........+< 253,000,000 May 19,’'14 1 Q as a or’ ws —° swede 
i 60 79% Mar. 14 6 Jan. 2 #£North American .......0..... .-« 29,779,700 Apr. 1,°14 1% Q 72 72 72 — 3% 100 
22 101% 118% Feb. 4 10614 Apr. 25 Morthers POGisisccicinccceaces 247,998,400 May 1,’'l4 1% Q 111% 108% 110 — 1% 15,575 ; 
75% 54 65 Feb. 5 59 Jan. 16 Northern Ohio Traction & Light... 9,000,000 June 15, '14 14% Q ° os 60 ‘  «arthau 4 
3% 2 2% June 8 24% May 25 ONTARIO MINING CO.......... 15,000,000 Dec. 30, 02 30c 22 2% 2% — % 300 = 
107% 106 104% Mar. 5 98 May 20 PABST BREWING pf............ 2,000,000 Junel5,"14 1% Q 98 sok nin : 
85 so 88 Jan. 27 85 Jan. 27 POG COMM. ccc ccc cicslscenedd 7,000,000 May 1,’l4 1% Q .. — 0 kk ee 
; 83% Jan. 27 80 Mar. 9 Pacific Coast 2d pf..............- 4,000,000 May 1,’14 1% Q -. . 80 ee 
16 29 Jan. 21 22 June 25 PE SID. ai cadacdudenswenecns 20,000,000 Dec. 1,'90 1 oe 23% 22 22 — % 400 
22 31 Jan. 28 24 June 25 Pacific Telephone & Telegraph.... 18,000,000 _........... +. +. 26% 24 24 —2 850 
82 90 Jan. 24 86% Jan. 19 Pacific Telephone & Telegraph pf.. 32.000,000 Apr. 15,’'14 1% Q ; as 89 ae screened 
106 115% Jan. 31 108% Apr. 25 Pennsylvania Railroad ........... 499,265,700 May 29,’'14 1% @Q 112% 109% 110% — % 21,460 
104 1235 Jan. 5 118% Apr. 25 People’s Gas, Chicago..........++. 35,000,000 May 25,'14 2 Q 121% 119 120 —1 1,850 : 
6 10 Jan. 22 5% Apr. 14 Penria & Eastern ......cccccccces 10,000,000 ieaaes en ee oe - 5% ee. ceeee A 
15 29 Feb. 5 23 Apr. 13‘ Pettibone-Mulliken Co..........++ 6.745.400 2. ss oe <a te ~ oo 23 so! saeeee x 
85 *95 Mar.17 *95 Mar. 17 Pettibone-Mulliken Co. Ist pf...... 1,950,700 Apr. 1,’14 1% Q es eee © . 
“4 Fy 8914 Jan. 30 8914 Jan. 30 ‘Philadelphia Co. 6 p. c. pf.......-. 6,166,600 May 1,'14 3. SA ch i 8914 a 3 
104 77% 91 Feb. 4 69% June 24 Pitts., Cin., Chi. & St. Louis.,..... 37,174,000 | Apr. 25, '14 % Q 82 69% 74 —8 ; 
100 100 101 Mar, 25 9 June 2s Pitts., Cin., Chi. & St. Louis pf... . 27,478,400 Apr. 25,'14 1 Q 95 95 95 —1 3 
24% 14% 23% Feb. 4 17% Jan. 3 Pittsburgh Coal Co. of N. J....... 31,920 500 = cecece iia -s 21 18% 19% — % 
95 73 93% Feb. 4 84 Apr. 25 Pittsburgh Coal Co. of N, J. pf..... 27,071,800 Apr. 25, ‘14 14% @Q 905, 87 SS —1 
100 90 93 Feb. 3 82 Apr. 27 Pittsburgh Steel Co. pf............ 10,500,000 June 1,’14 1% Q a Sk 85 ere Pm 
36 18% 46 Feb. 14 26% Jan. 5 Pressed Steel Car Co.........sse0. 12,500,000 June 10, 14 % Q 3% 42 42% — 1% 2,770 
101% S84 104 Jan, 30 965% Jan. 6 Pressed Steel Car Co. pf........... 12,500,000 May 20,’'14 1% Q 103 102% 102% — % 300 
118 105 114 Apr. 7 107 Jan. 13 Public Service Corporation, N. J... 25,000,000 Mar. 31, "14 1% Q a a 112% che .. asda 
3 149 159 =Jan. 28 151% Jan. 6 PUA COn ccc ctecesisces -+eee--120,000,000 ~ May 15,'14 2 Q 14% 154% 154% — % 225 
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New York Stock Exchange Transactions—Continued 

















flange Ranee Ameunt Last 
a Year 1913.— —_———Ier Year i9/4. STOCKS. Capital Dividend Paid Per- June 2 
high. Lew High. Date. Lew. Date. Steck Listed. Date. lod. Lew 
4% 1 2% Jan. 2 June 24 QUICKSILVER ...... taresie sss ae anames ° j 
8 2 4 Jan. 27 i June 3 Quicksilver pf..........00. eeesese 4,291,300 May 8,01 21 
a5 22% 34% Feb. 2 25 Apr. 25 RAILWAY STEEL SPRING CO... 13,500,000 May 20, °15 ee Mi 
100 90% 101 Feb. 14 93% Mar. 6 Railway Steel Spring Co. pf....... 13,500,000 June 20, '14 Q a 
22 15 22% Apr. 3 17% Jan. 9 Ray Consolidated Copper.......... 14,544,040 Mar. 331,14 Q 20% 
171% 15144 172% Jan. 22 15814 Apr. 27 EO er «sees 70,000,000 May 14,'14 Q 1607 
12% S214 893, June 24 S7% Jan. 8 ee en ae 28,000,000 June 11,°14 Q SNS 
9 84 93 Jan. 28 87 Apr. ES a re «see» 42,000,000 Apr. 9,14 Q 
28%Q 17 27 Jan. 27 19% Jan. Republic Iron & Steel Co....... 0 See ks re 20) 
92% 72 91% Mar. 11 80 Jan. Republic Iron & Steel Co. pf....... 25,000,000 Apr. 1,’l4 Q 4 
J4%% 115@ 1654 Jan. 23 1%, June 22 BE EE Geo cca cs ccconnese 90,888,200 ...6.. ° 
44%4 174 25 Jan. 16 3 June 22 Rock Island Co. pf............-.+ 49,947,400 Nov. 1,05 
9214 14 18 Jan. 14 6% Apr. 2 Rumely (M.) Co..... iy dh aig ghmeacaaag 11,908,300 Mar, 3,713 Ww 
99% 33 41 Jan. 13 20% Apr. 2 ge arene 9,750,000 Apr. 1,°13 wd 
19% 2% 5% Jan. 15 2 Apr. ST. LOUIS & SAN FRANCISCO... 29,000,000... - 
59 13 18 Jan. 23 S May St. Louis & San Francisco Ist pf... 5,000,000 May 1,’'1 — 
2 5% 93, Jan. 26 3% Apr. : St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1,05 as j 
: os 10 Feb. 10 416 May 8.L.& S.F., re E.I. s.c.,.Eq.Tr.Co.cfs. 9.045,000 —....... 
ae aa 20) May 27 20 May 27. S.L& S.F..C.& E.Lpf.s.c., E.T.Co.cfs. - ieee ae 
zo 26%, Jan. 26 1S’ June St. Louis ieoch-ecsmron eer ee 16,356,200 ..secc a 1 
Mig 65% Jan. 26 10 June St. Louis Southwestern pf......... 19,893,700 Apr. 15,'14 Q i? 
14% 22% Feb. 5 16% Jan. Seaboard Air Line........... aocce SOMO =k kc tae 17 
38 58 Feb. 4 45° Jan. Seaboard Air Line pf.............. 22576,500 May 15,'14 a al 
154% 193 Jan. 29 180 Apr. 2 Sears, Roebuck & Co.............+- 40,000,000 May 15, 'l4 « ISD 
116 124%, June 5 122% Jan. Sears, Roebuck & Co. pf.......... 8,000,000 Apr. 1,'14 Q 
25 35 06 Jan. 23 25 apr. 4 Sloss-Sheffield Steel & Tron Co.... 10,000,000 Sep. 1,°10 oe a 
SS 92 Jan. 30 Si May 2% Sloss-Sheffield Steel & Iron Co. pf.. #,700,000 Apr. 1,°14 Q 
S83 99% Jan. 23 S644 Apr. 2 Mowbare PACS. o.oo cicn ccc ccs c obtan Apr. 1,'14 Q u: 
SS'4 10616 June 22 945, Jan. Southern Pacific tr. ctfe........... 46000400 i wesccc 14 
90 10315 Feb. 4 94 Apr. Southern Pacific sub, r., Ist paid... 1 "813 , 100 ‘naan 9 
1% 2814 Feb. 4 22% Apr. Southern Railway extended....... 119.900.0000 =... a 23 
72 854% Feb. 4 75% Jan. Southern Railway pf. extended.... 60,000,000 Apr. 24,'14 SA 77 
> 4014 May 25 $2 Jan. ree 4.600.000 June 20,'14 t 
h2% 66 Mar. 6 61 Apr. Standard Milling pf............... 6.900,000 Apr. 15,°14 SA 
15% 36% Mar. 31 20 Jan. aE EE eee errr ne 27,931,600 =... see he 27 
641, 92 May 15 70) = Jan. Studebaker Co pf........ éoedececs EA June 1,°14 Q SZ 
26% 36%, Feb. 11 31%, Apr. < TENNESSEE COPPER .......-.. 3,000,000 June 20, °14 Q v4 
89 149% Mar. 5 128 Jan. etd ci hss céont deen «eee.» 30,000,000 Mar. $1, '14 Q 141 
10% 17%4 Apr. 1 3% Jan. EE DD onion ones Sa cneed ~.-.. 38,760,000 coe 14° 
93 99 Jan. 29 99 Jan. Texas Pacific Land Trust........ 5.670.000  ...... 
27% 45% Jan. 13 >314 Apr. Pe ere ee ree 16,475,400 .cccoc re 
7% 12%, Jan. 24 9 Apr. Toledo, St. Louis & Western...... 10,000,000 ‘te basiaiece 
15% 23 «Jan. 26 12% May Toledo, St. Louis & Western pf.... 10,000,000 Oct. 16,°11 Po 
1014 10814 Jan. 19 la June ° Twin City Rapid Transit.......... 20,100,000 Apr. 1,'14 Q len 
7s SS Jan. 1Z 731 June: UNDERWOOD TYPEWRITER... 38,500,000 Apr. 1,'14 Q 7 
104 1130S Apr. 15 108 Jan. Underwood Typewriter pf......... 4,600,000 Apr. 1,°14 Q 
7% 4 S% Feb. 2 3%, June Union Bag & Paper Co........... 16,000,000 =... { 
41% ISt6 32%, Feb. 3 01g May Union Bag & Paper Co. pf......... 11,000,000 Oct. 15,12 is 21 
162% 137% 164% Jan. 31 148% Apr. I IN 5 yin 0's torah Bn ant 222 299,500 Jan. 2,°14 Q ire 
9314 TO% 86 Feb. 4 82 Apr. 3 errr rr 99,5693 Apr. 1,°14 SA SZ 
501% 40% 50144 Feb. 9 45 Jan. United Cigar Manufacturers....... 10,847,500 May 1,'14 Q it} 
103 96 103% Feb. 19 98 June 2 United Cigar Manufacturers pf.... 5,000,000 June 1,'14 Q Bo 
101 ST 91 Jan. 19 S35 June: Rate Tee GOO... on ccc cosecsacs 14,427,500 May 1,'14 Q 
WOH ba) 1g Feb. 19 > June 2 United Dry Goods pf.............. 10,844,000 June 1,°14 Q ns 
hg 16 23% Feb. 6 14 June United Railways Investment Co... 20400000 ~~ ...... ; 12 
634 30 4914 Mar. 24 31144 June United Railways Investment Co. pf 15,000,000 Jan. 10, '07 Q 311 
16% 9% 1% Jan. 23 7% June 25 United States Cast Iron P.& Fdy.Co. 12,106,500 Dec. 1,'07 “e 73 
TO, 4 49 Feb. 6 3206 OC June2 United States Cast [. P.& Fdy.Co.pf. 12,106,300 Apr. 15,14 Q m 
66 38 87 Mar. 10 46 Jan. United States Express Co........ 10,000,000 May 15,'12 
ay 2 20 =6Apr. 20 20~—s«OApr. United States Industrial Alcohol... 12.000000 ~~ ...... 
97 bait) 85% Jan. 20 81 Jan. United States Industrial Alcohol pf.  i,000,000 Apr. 15,14 3 
77 49% 63% Mar. 10 54 3=Jan. United States Realty & Improy. Co. 16,162,800 May 1,'14 Q 
4 3 3 Jan. 12 3. Jan. United States Reduc. & Refin. Co.pf. 2.945.800 Oct. 10, '07 bn P 
6914 Al 63 Mar. 14 53% Apr. 2 United States Rubber Co.......... 46,000,000 Apr. 30, '14 Q 7 
109% 9S 1045, Jan. 14 99% Apr. 2 United States Rubber Co. Ist pf.... 59,574,900 Apr. 30,°14 Q 101 
69% 49% “ 67% Jan. 31 56) «Apr. 2 United States Steel Corporation. . .508,495,200 Mar. 30,'14 Q ns 
110% 102% 112% Jan. 31 106% Jan. United States Steel Corporation pf.360,514,100 May 29,'14 Q 108% 
HOS joa, 59% June 22 1S% Jan. Eee Tr kr ere 16,098,400 Mar. 31, °14 Q ti 
43% 22 34% Mar. 20 25% Apr. VIRGINTIA-CAROLINA CHEM.CO. 27,987,400 Feb, 15,7138 se =s 
114 93 107%4 Mar. 20 9 May 7 Virginia-Carolina Chemical Co. pf. 20,000,000 Apr. 15,'14 Q 102 
4 46 52 Mar. 10 40 Jan. Virginia Iron, Coal & Coke....... 9,073,600 —...... es 
5S 51 52 Apr. 49 May : Virginia Railway & Power......... 11,949,100 Apr. 10,°14 SA 14 
oO 49 35 Feb. 10 21 May |} Vulean Detinning Co. pf.......... 1,500,000 Nov. 21, 13 
6 2 45% Jan. 2 5, Apr. 3 EEE ao: 6: asye-arw cise eleane ree = me e 
11% H% 13 Jan. 2% 3 «Apr. 3 ere gece 29200300 ss n.v cass “4 2 
ws SOI, 10514 June 2: SO1g Feb. 2 Wells Fargo Express Co......... 967 300 Jan. 15,'14 SA tM 
46 2N% 35 060Jan. 2 IS% June Western Maryland .......c-cces. swine a IS! 
Gn B14 58 Jan. 2: 347% June Western Maryland pf..... Oct. 19,12 ae ‘ 
The Ale G% Feb. “ily June % Western Union Telegraph Apr. 15, °14 Q on 
280 265 e256 = 8=6Jan. 2 e256 Jan Westinghouse Air Brake.......... 16.65 38,400 Apr. 15,14 Q 
79% 535% 78% Mar. 16 64 Jan. Westinghouse E. & M.........+.-- BH AGS.9O00 Apr. 30, 14 Q 73 
119% 107% 124). June 8 115% Jan. Westinghouse EK. & M. Ist pf...... 3.998.700 Apr. 15,°14 Q 124 
117 110 112 Jan. 12 112 Jan. Weyman-Bruton pf........2ccce0- 4.000.000 Apr 1,'14 Q 
Ss nig 6% Jan. 7 3% Feb. 2 Wheeling & lake Erie........... 20,000,000 22... e 
YS% 3 21 Jan. 28 i3)6=— Apr. 2 Wheeling & I.ake Erie Ist pf...... 4.986.900 Rpere 
14 5% 110 «Jan. 24 > May Wheeling & Lake Erie 2d pf...... 11,993,500 aréiaasas 
DN16 4016 iS OFeb. 4 38 June: Wisconsin Central ...........+-- JS. dle oa s 
112 S1% 103%, Feb. 5 92 June 25 Woolworth (F. W.) Co......cseee- 50,000,000 June 1,'14 Q 2 
11514 109 118%, Mar. 6 112% Jan. Woolworth (F. W.) Co, pf........ 14,000,000 Apr. 1,'14 Q 
Par value of all stocks $100, with these exceptions: Delaware, Lackawanna & West- centage of par basis except Alaska Gold Mines, Anacond: 
ern, Lehigh Valley, Long Island, Morris & Essex, New York & Harlem, Pennsylvania, Chino Copper, Great Northern certificates for ore properties 
Philadelphia Company, Reading common, first and second preferred; Westinghouse Air ' Inspiration Consolidated Copper, Miami Copper, vada 
Brake, Westinghouse Electric & Manufacturing ditto first preferred, $50 each; Consolidated Copper, Tennessee Copper, and Yopper 
American Coal, Anaconda Copper, Guggenheim Exploration, and Tennessee Copper, $25 per shure. Highest and lowest prices of the year are based usually 
each; Inspiration Consolidated Copper and Batopilas Mining, $20 each; Alaska Gold tnan 0 shares, but where exceptions are made the prices are 
Mines, Ray Consolidated Copper, and Utah Copper, $10 each; Chino Copper, Miami Cop- ing the 5 per cent. extra. **On account of back dividends 
per, and Nevada Consolidated Copper, $5 each; St. Louis & San Francisco, Chicago & Note.—The prices which appear in the column headed 
Eastern [llinois new stock trust certificates, $1,000; Great Northern Iron Ore Proper- those of last week. In cases where no range prices 
ties certificates of beneficial interest have no par . All stocks dealt in on a per- “last price is for some preceding week. 
Short Term Note Values 
Name. Rate. Maturity. Bid Ask. Yiel Name. Rate. Maturity. Bid. Ask. Yield. RAILWAY EQUI 
» 5 r.15,15 1 Ue Mi s ouis “ Feb., 1916 0 a5 7 ’ : ‘ a 
yo og ae inline a ‘3 Jair, ois 10 F ow | _ dol 7 Texas 5 M ny iis st 3 The following are quoted 
Am. Tel. & Tel. sub.....5  Apr., 1916 997% 100%, Missouri Pacific ....6 June, 1915 § 
Austrian Government...4%s Jan., 1915 log 100% Montreal Tram. & Pow.6 Apr., 115 : Coast 1914- 
Baltimore & Ohio ...... + June, 1915 New England Nay May, WNT = i141 
Bethlehem Steel ....... Junell,’15 New York Central! Sep.1904 Ciaannes > 1914 
Brookiyn Rapid Transit..4 July, 118 New York Central ......% Nov. 5.14 "hic: oe Northwestern. 1914 
Canadian Pacific ....... Mar.2, “24 New York Cental ......4% May, 115 cecuge & Northwestern 
. : Bis Ost Ds Ses OT... > May, 1915 nd. 
Chesapeake & Ohio ...... , June, 1919 Northern Pacific ....... 6 July 9, ‘4 2 & 


Sep.. 1915 
July, 1914 
» Apr., 1917 
Oct., 1914 
Apr., 1915 
Nov. 1, “14 
Oct., 1915 
July, 1915 
May, 1915 


Chicago & West. Ind.. 
Chicago Elevated 
Erie Railroad 
Erie Railroad 
Erie Railroad 
Federal Sugar 
General Motors 
General Rubber 
Harlem River & 














Hocking Valley Nov., 1914 
Ilinois Central July, 1914 
Int. & Gt. Northern .. -, 1914 
International Harveste 5 Feb.15,15 
ackawanna Steel ...... Mar. es 


Michigan Central ..... “4% Mar. 2,' 








Oy 
100K 
1001g 

92 
100% 

97% 
100%, 



































Pacific Gas & Electric...5  Mar.v51s 
Pub. Serv. Corp. of N. J.5 Mar., 1816 





Seaboard Air Lime ......5 Mar... 1916 
Southern Railway ..... & Feb., 1916 
Southern Railway ......5 Mar., 1917 
State of Tennessee ......5 July, wit 
Sulzberger & Sons ...... 6 June, 1916 
| U. S. Smelt. R. & M....5 June, 1918 
} Union Typewriter ...... 5 Jan. 1516 
.. 2. ae 6 y 7 
; United Fruit ........... May, 1918 
| Utah Company .......... Apr., 1917 
| Westinghouse Fl. & Mfg.6* Aug., 1915 
Western Maryland ...... 5 duly, 1915 


, 











Erie 


Penn. 
St. 


Range for Week Ended 








Railroad 
Hocking Valley 
i i Centri al 
& Great 
Louisville 
Kansas | 
i Pacific 
New York Central 
General 
is, I. M. 
Seaboard Ail 
Southern 
Southern 
Virginian 
Wabash 


Railway 
PAGS 22.55. 
Railway . 


Maturit 


> : | 1914- 1928 
. 1914-1925 
1914-1924 
1914-1923 
1914-1924 
- 1914-192 
1914- 1919 
- 1914-1921 


at 
a ee ee ee 
S ‘ 


a ee ee ee 


aes 











4 
+ 

4. 
4.410 
4 

4 

+ 


Sales 
Week 
Ended. 


June 27 


1,100 


1 
(An) 


THM) 
Goo 
On) 


110 


SOO 


SOs 


7.148 


100 
Tw 


WD 


sine 


100 


OSS 


Hoo 


6 


{Oo 


2 OO 
1.00 


tn) 


> SO) 


in 0 


Vow 


TOO 
200 


SSO 


1.760 


lod 


100 


o mmm 
5.555 


SOG 
yi 
O35 


SO 


"100 


700 
110 


5.250 


450 
200 
210 
200 
1Oo 
170 
210 
Son? 


ion, 
Ray 


ars 
ess 


Includ- 
scrip. 
necessarily 
week the 


Asked. 


ss) 
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M'ge for '153. 











High. Low. 
SuZ7% T3%% 
SS% So 
HA 9D 
101% 4 
4, SOL, 
NT% bt) 
lot, YS 
su 70 
ws 101 
ty oo 
liv 4 SY, 
1; 3 xn 
sO 
M534 NO, 
7h, 4 
Tis 7 
ad so 
oN it, 
fs o) 
Why 862, 
Hs, = ML 
1? Sw 4 
1055, OS 
SSt, gS 
aS s 
West, 10] 
Ww ‘ NT 
+ | Sy 
aS 
Su 
XN 
SZ 
&3 
SO 
v2 
TS" 
so) 
S454 
on 
91 
9s 
101! 
1k} 
74 
SO 
bY wry 
Tttity 1) 
10S 101 
11a, 1121 
N7ty 1 
Wits so 
oe SS 
1 1055 
Ir NH 
25, Ti 
10! Mn) 
oy oo 
OS bu 
Mihy bt 
nM 92 
S554 SI's, 
os 2 
Mi Stl, 
Su 6 
11% 107 
11! 104! 
we ONS 
77™, 70 
wot, 100 
HO SO, 
SO 7 
{] Nt 
es oe, 
4 So 
THis, 100 
105 oo 
WH', 102 
YN'4 92%, 
S46 iS's 
9s! 9584 
SS, 7 
UD) 7 
Hid IN4 
DMA $2'., 
WH 1021, 
wot, 114% 
ety, ON 
sol. Su! 
ws 1M) 
v2 Sil, 
Wo 10:3 
x 7 
P47, xo 
94) Mr, 
ST% S7 
Ot, Ww 
100% «= 
MH) N44, 
4 
O44 
SUTS 
Ho 
SO 
, 8 
yo Yso, 
1112% 9 
993, 95% 
7 4h 
wO 70% 
1% 104% 
109 109 
115 109% 
87 81% 
&% 66 


Week’s Bond Trading 


Week Ended June 27 


R'ge for ‘14. 


High. Low. 
85% 73%. 
104% 104%. 
NS7 S416 
u7 96%. 
102 97%. 
to 9 
Nig My 
18, 101 
wo if TS 
We 1s 
Mo 4 
N74 Hoy 
10 4, 
fINT. ONT 
SH7, SO 
41, Oo 
ONS 2 NT 
OS OS 
74 rg 
Mirt,y sol 
Mil, ba) 
Wty Wt, 
1i“) he) 
0, } 
} | ig Stil, 
"We ‘ ow 
SSL, “4 
SSly s4 t: 
101 101g 
we Vy 
or RT 
pty mw 
Me ‘1 
4%, aT) 
St S41 
tw SA1y 
1, S74 
1a LT 
SSN S1%% 
west, 101 
51, ST 
105"; HI, 
100 Mil. 
LOD, HS'y 
Lon; ler 
104 102 
su sv 
SS7, SO 
16 H2%s 
1047, 10N8%% 
li Li 
LIS 114 
1 TM 
ehh yh 
Nits 1 
LUT7_ 105 
Limit, os ‘ 
Su rei 
Sh. ue 
Dolby 4) 
67 ou 
ONS 4%, 
97% 95% 
SI 7% sv 
Mn Oe 
4. HLM 
tin yo 
112! 1OT% 
10S 105%q 
1a Ter, 
Tol, ro 
DE) A 
Mie, *% 
NS ‘ sO 
Ha SS 
1k) LISA 
He SY, 
We. «100 
wee, «1H 
12, 102 
NT% KS 
“4 sv 
BE TMS, 
SI 42 
St)! tbls 
33 US% , 
mH S4 
SJ S4h, 
110 10S 
oe, 11s 





-Du 


High. 
.ADAMS EXPRESS 4s..... 77% 
-Alabama Central tis........ 104% 
.Albany & Susquehanna 3s. 86% 
.Allegheny Valley 4s........ 96% 
.Am. Agri. Chemical 5s...... 101 
Am, Cotton Oil 5s.......... 95 
Am. Cotton Oil 4%s......¢. 99 
Am. Hide & Leather 6s..... 105% 
American Ice Securities ts ST4e 
.Am. Smelters Securities ts. .104% 
Am. Spirits Mfe. tis.. 
Am. Tel. & Tel. cv. 4s..... 
Am. T. & T. cv. 4%s 
.Am. T. & T. cv. 4%s, re 
Am. T. & T. col. 4s 
American Thread 4s........ 
American Tobacco 4s 
American Tobace» 4s 
Ann Arbor 4s. 


Armour 44s 
A. T. & S. F. gen. 4s 














A., T. & S. F. gen. 4s, reg 
4... T. & S. F. ev. 4s, 1955 991% 
4., T. & S. F. con. 4s, 1960 99% 
1.T. @8. F., Tr. 8. L. 4s.. 91 
4., T. & S. F. conv. ds 100%, 
4.. T. & S. F. adj. 4s S775 
4., T. & S. F. adj. 4s, sta SS 
A,T &8. F.C. & St. L. Gs. .101% 
Atlantic Coast Line 4s ~. M% 
At. C. Line, L. & N. col. 4s His 
BALT. & OHIO pr. lien 514gs.. 92% 
alt. & Ohio gold 4s.. ot 
Balt. & Ohio ev. 449s ide 
B. & O. P. L. E. & W. V. 4s. 86% 
B. & O., P. J. & M. Div. + S914 
Balt. & Ohio Southwest »s. 91 
Bethlehem Steel ext. 5s..... 99be 
Bethlehem Steel. ref. 5s.. S64 
Broadway & Seventh Ay. 5s.105% 
Brooklyn R. T. ref. 4s 91% 
Brooklyn R. T. gold 5s 105% 
Brooklyn R. T. 5s, 19LS 100 
Brooklyn Union Eley. 5s....105% 
Brooklyn Union Gas 5s....106 
Buff., Roch. & Pitts. 44os....104 
Buff. & Sus., Iron deb. 5s 80 
Bush Term. Buildings 5s.... S7% 
CAL. GAS & ELEC. 5s 2 
Canada So. con. 5s, Ser. A.. 106 
Cent. of Ga. coa. 5s 1047, 
Central of New Jersey 5s..117% 
Central Leather 5s sane 99, 
Central Pacific Ist 4s D4 
Central Pacific gtd. 34s 91% 
Ches. & Ohio con. 5s See 
Cl & Ohio fund. 5s 100 
Ches. & Ohio cony. 44s... Sl 
Ches. & Ohio gen. 4%4s...... 95% 
Chicago & Alton ‘4s 45555 
Chicago & Alton 3s an BOL, 
Chi., Bur. & Q. joint 4s... N75 
c., B. & Q. joint 4s, reg...... 97 
c., B. & Q,, Ill. Div. - Fj 
Cc. B. & Q, Ill. Dis 
( B. & Q. gen. ds 
Chi. & East. Ill ref e 
Chi. & East. Ill. con. tis.. liz 
Chicago & Erie Ist 5s....... 10S 
Chi. Gas L. & Coke 5s..... 103% 
Chicago Great Western 4s.. T4% 
Chicago & Indiana C. Ry. 5s. 50% 
C., M. & St. P. gen. 4s, Ser. A. 95% 
( M. & St. P. gen. 514s,Ser.B. SO 
‘ M. & St. P. d. 4s, 1954... 92% 
( M. & St. P. gen. 44s 1033 
( M. & Puget Sound 4s M5) 
( -. & Oe Fw O0s Bee ac cax 102% 
C. & N. W. deb. 5s, 1921 101% 
Chi. & N. W. con. 7s........ 102 
Chi. & N. W. gen. 4s........ 9645 
Chi. & N. W. gen. 3%s...... 83% 
Chicago Railways 5s........ 9S% 
ye ee Se “eee 79% 
CS. EE OR Ge GOsccwncse 77% 
ae ee ee ee 30% 
c., R. 1. & P. gen. 4s......... 89 
C., R. I. & P. gen. 4s, reg. ST 
Chi, &. L. @ NM. GQ Ge...... 110 
Chi., St. P., M. & O. con. Gs..120% 
Chi., St. P., M. & O. deb. Ss. .1014% 
Chi. & West. Ind. con. 4s.... S44 
Choctaw, Ok. & Gulf con. 5s. 99% 
c., C., C. & St. L. deb. 4%s.. 82 
Cleve., Lor. & Wheel. Ist 5s. 105%, 
Cleveland Short Line 4\%s... 9614 
Colorado Industrial 5s... 74 
Col. & Southern Ist 4s...... MOL, 
Col. & Southern ref. 44%s.... 87% 
Consol. Coal Md. ref. 5s.... 89% 
Corn Prod. Ref. s. f. 5s, "34.. 944 
Cumberland Tel. 5s........ 97% 
Cuban-Am. Sugar col. tr. 6s. 91% 
.DEL. & HUDSON cv. 4s.... 99 
.Del. & Hudson ref. 4s...... 97% 
.Denver & R. G. con. 4s.... 81 
.Denver & R. G. con. 4%s 87 
.Denver & R. G. imp. 5s.... 85 
.Denver & R. G. ref. 5s...... 58 
.Detroit City Gas 5s........ 100% 
-Detroit Edison 5s ........ 103% 
. Detroit River Tunnel 4%s.... 95% 
- Distillers’ Sec. Sa. .......000. 61 
Pont Powder 4'4s...... Sls 


.E. TENN., VA. & GA. con. 53.10S% 


.Erie funded 7s...........+. 110% 
oMirie comm. Te... .ccccce e+e LILLY 
.Erie Ist consol. 4s....... . 84% 


bok 
92 
9556 
o4 
N74 
97% 
91 
100% 
S77 
ST 
101% 
9544 


D146 


4 


92 


93% 


91% 
SO% 
R91, 
907% 
NOL, 





AItok bow 


~ 
x) wo 


- to 
ehoct 





R’ge for "13. 





High. Low. 
77% 65 
76 66% 
90 85% 

108 102 

105 101 
100 97% 

105 102 

103% 101% 

100% 967% 
174, 11 

101% = 
G6 SSl, 
S916 Sli. 

10i%4 9S 

O37, ROY 

10S), 941, 
S1% 71% 
97%, «98S 
Oi% 56S 
RS 57 

105 100 
915, SO 
70% 75 
Ht, DO 
90 tH 
7s OH 
Hot) M44 
to 6S 
yt ST 

DOLE 
9 
97, 
Sly 
SS 
1151, 
He 
944, 
115 
Mil, 
28 871% 

108% 108 
95 S6l, 
90% SSH 
91 SSL. 
627, «(OO 
Ly S614 
S1% il 
99", 9514 


4 891, 
109 103% 
112% 108% 

93% 86% 

91% S86 

934%, SSIg 
101 95 

97% 95% 
104 100% 

S57 85% 
102 IS% 

90 90 

87% 8 
93 8S 
121 97% 

89 &9 

98% 95% 

97% 9% 

92 88% 
103% 100% 
106 100 

825% 74 





Total Sales $15,253,000 Par Value 


R’ge for ‘14 





High. Low. High. 
76 704% ..Erie Ist cv. 4s, Series B.... 72% 
eee Lae eee ‘ 73% 
92 89 ..Erie Penn. col. 4s......... . 90 
107 105 ..FT. WORTH & D. C. 6s....105%% 
106% 1058 ..GEN. ELECTRIC deb. 5s..106 
101% $98%..General Motors Co..... -.. 101% 
105% 102%..Georgia & Alabama 5s..... 104% 
103% 103%..Georgia, Car. & North. 5s..103% 
101% 100 .Great Northern ref. 44s....101 
105 995,..Granby Con. cv. 6s........ 102% 
14% 10%..Green Bay deb. B.......... 11 
101 97 -HOCKING VALLEY 4s. .100% 
91% 81%..H. & M. Ist & ref. 5s, Ser. A. 82% 
39 30) ..Hud. & Man. adj. inc. 5s.... 31 
4 897,..ILLINOIS CENTRAL ref. 4s. 9214 
so 8344. .Illinois Steel 4%s.......... SS 
102% 985,..Indiana Steel 5s............ 102% 
SSho S64. .Indiana, Ill. & Iowa 4s...... SS 
105 96%,..Inspiration Copper 6s..... oe 

79% «86275 .Interborough-Met. 4%s 

99% $Q9S..Int. R. T. lst and ref. 5s.... 

61 471;..Int. Mer. Marine 4%s....... 

67'2 > .Internat. Steam Pump 5s.... 

103 100%..International Paper tis...... 1011, 
84%, 75 .International Paper cv. 5s.. T5 
Ti% 71%..International Navigation 5s. T5% 
57! 17 -lowa Central ref. 4s........ 48g 
9S 95%..KANAWHA & MICH. 2d 5s. 98% 
7% TFT .K. C., Ft. S. & Memphis 4s.. 73% 
9S? 94%..Kansas City Southern 5s.... 96 
Tv 6S\%,..Kansas City Southern 3s.... 69% 
HO, SS%..Kentucky Central 4s........ 89%, 
7 9Y,..LACKA. STEEL 5s, 19238... 92 
9s! 93%. .Lacka. Steel 5s, 1915........ 98 
1014 97%..Laclede Gas ref. 5s.......... 1005, 
N47% 8914,..Lake Shore 4s, 1928........ 943, 
937% 88\%..Lake Shore 4s, 1931........ 93% 
995 99 -Lehigh Valley con. 4%4s..... 9916 
1271, 120 . Liggett & Myers 7s......... 127% 
102% 6%..Liggett & Myers 5s......... 102 
101% 96%..Lorillard 5a ...........ce00. 101 
126) De De UE SS cdoddsenacean 126%. 
9614 92\4%..Louis. & Nash. unified 4s.... 96 
907 SS .L. & N., At., Knox. & Chi. 4s. 90% 
110 108 .L. & N., Pens. & Atlantic 6s.109%4 


93 Sd 
911, SS! 
M4 91 
61 ou 
917 S6e 
77 691, 
99 fo 


91% 
108 105% 
110% 109% 


99% 97% 
101% 100 
85% 8 
101 9S% 
92 90% 
884% S4 
91 884 
107% 


95% 92% 
945, 91 
101% 1005% 
105 100% 
82 75 
81% «73 





.L. & N., S. & N. Ala. 5s, 


-Minn. & St. 


63. .104% 


-MANHATTAN con. 4s 92% 
.Milwaukee Gas 4s.......... 905, 
-Mil., Sparta & N. W. 4s..... 92% 





Louis ref 








.Mo., Kan. & Texas Ist 4s. 87 
.-Mo., Kan. & Texas 2d 4s.... TO 
.Mo., Kan. & Texas ext. 5s... 90 
.-Mo., Kan. & Texas s. f. 44%s.. 76 
..Missouri Pacific 4s......... 53% 
.Missouri Pacific cony. 5s.... 6545 
.Missouri Pacific 5s, 1917.... 95 
.-Montana Power 5s.......... 93% 
.Morris & Essex ref. 34 87% 
-Montreal Tramways 5s...... 9S, 






.Morris & Essex con. TJs. .- 102% 
-NASH., C. & ST. L. con. 5s. .108% 
.Nassau Electric 4s.......... 79 

.National Tube 5s......... 100 

.New Or., Mobile & Chi. 5s... 45 

N. Y. Central gen. 3is...... 831, 
.N. Y. Cent., L. S. col. 3 78 
.N. Y. Central deb. 4s, 1 - 90% 
.N. Y. Central deb. 4s, ’34, reg. 89% 
N. Y., Chi. & St. L. Ist 4s.... 94% 
.N. Y., Chi. & St. L. Ist 4s, reg. 94% 
.N. Y. & Erie 5d ext. 444s..... 9914 
N. Y. G., E. L., H. & P. 5s...104% 
.N. Y. G., E. L., H. & P. 4s... 86% 
N. Y., L. & W. ter. & imp. 4s. 95% 
N. Y., Lack. West. Ist 6s....110% 
N. Y., N. H. & H. cv. 6s....109% 
N. Y., N. H. & H. ev. 34s... 69% 
.N. Y., Ont. & West. ref. 4s... 83 

-N. Y. Railways ref. 4s...... 765 
-N. Y. Railways adj. 5s...... 543, 
N. Y. Telephone 4%4s........ 97% 
.N. Y., West. & Boston 4%s.. 70 

-Norfolk & Western con. 4s.. 95%, 


-Norf. & W. 10-20 yr. cv. 4s.105% 


Norf. & West. Div. 4s...... 90% 








-Norf. & West. cv. 4%s....105% 
-Niagara Falls Power Ist 5s. .101 

.Northern Pacific 4s......... 95% 
-Northern Pacific 3s........ 67% 
-Northern Pacific 3s, reg.... 64 

-OREGON R. R. & NAV. 4s.. 93% 
-Oregon Short Line con. 5s. .107% 


-Oregon Short Line 6s...... 110% 


.Oregon Short Line ref. 4s... 92% 
-Ore.-Wash. R. & N. ref. 4s.. 89% 
-PACIFIC OF MoO. Ist 4s.... 89% 
-Pacific Tel. & Tel. Ss...... 97% 
oPemt. Ge, FRB. ccc cvcceccs 99% 
cs CR ED ves 0 keke cen 101% 
-Penn. gtd. 3%s, Series B.... 85% 
. People’s Gas, Chi., ref. 5s... .101 
-P., C., C. & St. L. gtd. 3%s.. 92 
-Pocahontas Collieries 5s.... S6% 
-Public Service 5s8........... 90 
-RAY CON. COP. Ist 6s ....114 


.Ry. Steel Spr., Int. Ocean 5s. 92 

-Ry. Steel Spr., La. T. 5s.... 97% 
-Reading gen. 4s............ 
Republic Iron & S. 5s, 1940.. 
-Richmond & Danville con. 6s.101% 


.. ST. L., I. M. & SO. gen. 5s..101% 
. St. L., I. M. 
. StL, LM. 


95% 
94% 


& So. ref. 4s.... 77 
&S., R. &G. 4s. 74 


Low. 
7 A 
72% 
89% 


105% 


106 
101 
104% 
103% 
100° 
102% 
11 
100% 
81% 


31 


9214 











951% 
105% 
90% 
105 
101 
94% 
665, 
64 
93 
10755 
110% 
92 
8914 
89% 
96% 
99 
101% 
85% 
101 
91% 
86% 
89", 
112 
92 
97% 
95 
93% 
101% 
101% 
76 


73% 


69% 
89% 
913% 
97% 
100% 
945, 
935, 
991, 
125 
101! 
100! 
12614 
95% 
MI, 
109% 
104% 





411 


wet 


to bo 


90% 
89% 
94% 
941, 


9914 
1045, 
86% 
95% 
110% 
109 
697% 
83 
T64 
54 
97% 
70 
951% 
105% 
90% 
105 
101 
95% 
66%, 
64 
93 
107 8 
110% 
92% 
89% 


89% 
96% 
99% 
101% 
85% 
101 
92 
86% 
89% 
112% 
92 
97% 
95 
93% 
101% 
10114 
76 
74 
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High. Low. 7 Low. High. Low. Last. Sales. High. Low. High. Low. High. Low I Sales, 
os -; 102 101%..St. L., Merchants’ Bridge 5s..102 102 102 - 27% 10 14% 7 ..W.P. Term, Ist 4s, Cent. t.r. § 7 7% Af 
p va 4) n 40 
80% a 82 7 ..8t. L., RM. ri Pac. 5s.... 80 80 80 1 2s 10 13 54..W. P. T. Ist 4s, Colum. tr. r 7 7 , 10 
104% 93 104 100 ..St. L. &S. F. Ry. gen. 5s... : 102% 102 102 8 102%, 991% 102% 100%..Western Electric fs ......10°2 , ; 13 
82% 50% 54 44%. “St. L. & 8. F. R. R. gen. 5s.. 45 44% 45 10 83% 75 SO 63%..Western Maryland 4s...... 65% 6824 ¢ 40 
59 52 55% 44 . St. L. & S. F. gen. 5s,t.r.... 44% 44 44 6 $3% 8&7 93 &6%.. Western Union r. e. 414s 9 ‘ 19 
16% 65 78% 68%..St. L. & S. F. ref. 4s........ 70 68% 68% 285 10214. 95 9814 93 ..Western Union col. tr. 5s.... 947% § 2 
75 2% 80 7346. St. L. & S. F. con. 4s.... -- 17% Ti% T7% 3 94 87 06 8914. . Westinghouse E. & M. cv. 5s. 95% $ ‘ 34 
g1 75 77% «=©6r68s«.j. St. L. Southwestern con. 4s.. 70 68 6834 42 98% 90 95 91%..West Shore 4s..... 9 : 5 
90 83%4 &S 84 ..St. L. Southwestern Ist 4s.. 84% 84% 84% 5 97% 9 92%  &9%..West Shore 4s, reg ; 9] ‘ 1 
$5, 75 84 77 +..San Antonio & A. Pass 4s... 814% 81% 81% 5 805 70 SO 75 ..Wheel. & Lake Erie con. 4s. 75 _ 10 
&9 75 80 75 .-St. P., K. C. Short Line 444s. 76 75 76 15 106% 106% 106% 106%..Winona & St. Peter's 7s.....10 ” 34 1 
8&6 794, 86 83%%..Seaboard Air Line g. 4s, sta. 84% 84% 84% 5 91 86% 891% &55..Winston-Salem S. B. 4s re . 2 
79 rts, 78% 73%4..Seaboard Air Line ref. 4s.... 75 74% 74% 20 915, S4 8915  855,.. Wisconsin Central gen. 4 KS, g 
77% = 66180 745s..Seaboard Air Line adj. 5s... 764 75% 75% 43 9014 S85 895 SG ..Wis. Cent., Sup. & Di is. SS% 1 
05% 84% 94  90%..Scloto Valley @N. EB. 4s.... 94 94 94 2 : — 
101 961, 100 97%. -Southern Bell Tel. 5s.... e 981% 97% 97% 25 MN, goa oad oa SR ey ee 590,000 
98 77 O4 90 ..Southern Pacific col. 4s..... 90% 90 90 7 
93% 84 92 84%..Southern Pacific conv. 4s.... 86% 85% 5% 429 United States Government Bonds 
om «St 93% 50m. . Southern a ref. 4s..... 92% 92 92% 115% | 1o1y 98 99 %5%,..Twos, coupon . . 97% 5 
100% 10014. .So. Pac. ev. 5s, cfs. 2d paid..101% 101% 10114, 10 114% 109% 112% 109%..Fours, registered .. ; 102% ‘ ry 
Ss ny 103%  9914..So0. Pac. ev. 5s, cfs. full paid.102% 100% 101% 2936% 0644 06% 9% £97 ..Panama 2a. rec. 1938. 97 10 
90 86% 88 84%..So. Pac., San F. Term. 4s... 84% 84% 84% 4 pees ae . Mae er - 
107'% 101 105% 102%..Southern Railway Ist 5s....105% 105 105 31 Total sales . 2 $17,500 
‘3 72% $764 73 ..Southern Railway gen. 4s... 73% 738% 73% 53 Pee eR eee ce ; 
res 79% po SS. ~?~—e Ry., St. L. div. sg ro = 86 1 Foreign Government Bonds 
pl, 781, 83% 014..S0. R., Mob. & Ohio col. 4s.. § 81 1 
= a , 1 OS mes 71 / as 891. S4 90 S41g..City of Tokio 5s . S&F 4 6 6 
98%  96%4..Spokane ore 5s... 96% 1, 96% 2 a : 2 
%  96%..Spokane International 5s 96% 9614 96% 90% 83% 90% 8&6 ..Japanese 4s .. ; a9 . 44 
103 105% 103 101 ..TENN. C. & 1, Birm. div. 6s..102 102 12 7 a a ees na. 28 Garten : te Jy 
102 100% 102% 101 ..Tenn. C. & L, Tenn. Div. 6s..102 101% 101% 3 97% He 9% %Y ..Republic of Cuba 42s 93 ‘ 6 
103 96 103% 97%..Tenn. C. & I. gen. 5s........102% 102% 102% 1 ~~ 
10114 94%% 106 100%. .Texas Co. conv. 6s..........1038 102% 10214 45 Total SaleS .csceceeceecsereereeecersecsecsecewnress $107,000 
107% «99 104 9914..Texas & Pacific Ist 5s......100 100 100 29 State Bonds 
107% 10215 109% 106%..Third Avenue Ist 5s... --1085g 10854 108% 5 s a at a : on: : y 
8255 Tw SO )%..Third Avenue ref. 4s........ 84 83 83 &2% 110% 107%..N. Y. State Canal 412: 109% 70 
79 6315 $414 751%4..Third Avenue adj. 5s....... 79% 79 79 «101 oe , 0% 107%..N. ¥. State diis....... 10 ( s 83 
60 4714 GO 52 ..Tol, St L. & Western 4s.... 54 53% 54 6 S0% 42 Gf wD ..Va. def. Gs, B. B. & Co. ctf in “% 99 
_ 54 981, 9814..T., W. V. & O. Ist 4%s,Ser.B. 9814 9814 98% 1 000 
991, 9514 OS 6 .Tri-City Ry. & L. 5s........ 97 97 97 4 OR ND hbhin asin oc 0 0 Rok beens eee pieiets $ 000 
ens a4 os its. ielinee seretinl ane 97% 971 ‘ ” New York City Issues 
991%, «= & 9 95°%4..UNION PACIFI st 4s.... § 97%, 97% 4% ss “ a s 2 a a Le 
97 86% 95% 90 ..Union Pacific ev. 4s........91% 91 91 54 we I a = ian ge = a ul a a aaa a |S — = 
95% 8874 9 91 ..Union Pacific ref. 4s........ 94% 94% 94% 1 a I al age cd i a le — i ns 
$9 79 $9  §1%..U. S. Realty & Imp. 5s...... 83% 83 8&3 4 A ie =~ ~ dagen da ta oe eae oo 
3 100 104 101%..U. S. Rubber 6s............102% 102% 102% 15 oR lmao - la ea a —— oon oe 
102 103% 103% 99%..U. S. Steel 5s..............103 1021, 102% 187 o7% om — — _ oad ee vette eee 1934 9 4 2 - 
Or 97 1 ‘1 tes 5s 7, 5. OTL 9 963%, %2 00 9714. .4s, 1959, registered..........100 ( Or 
102% 7% 103% 100%..U. S. Steel 5s, reg..........102% 102% 102% - 100% 95% 102 200%, Site. BOOD .. 5. cvcccce +) 01% 1 144 
98% % 100 . VIRGINIAN RY. Ist 5s..... 99 98% 98% 20 105% = 995% 1073, 103%. .4Ms, 1903 2... eee eee ees 1074s 106% 107 36 
98 92 95% 90 ..Virginia Iron, C. & C. 5s..... 91% 91% 91% 4 102. 100) §=102% 101%..4%s, May, 1917........... if 1015, 20 
95%, 8914 92% 90%..Va. & Southwestern con. 5s.. 924% 92% 92% 1 105% 100 107% 103%..4%s, May, 1957.........+-- 107 7 107 4 
98 9% 98 913. .Va.-Caro. Chemical Ist 5s... 96% 96 96% 4 105% 99% 107% 1035%..4%%s, Nov., 1957...... bi aavis 106 065, 106% 1 
106% 101 105 10154... WABASH Ist EM, 103%, 10314 18 TGR 5.6.5.5 era awas shee RIA TIESTO RAO AO O60 $326,500 
9914 921, 100 ee Te | eae eee 96 96 5 - 
94% 464, 61% =50 ..Wabash ref. 4s.....cccc0-+. 52 50 50% 119 Ga IONE i a asinciess Ae a BR ee ee Pe 253,000 
Tr i Ne York b 
ansactions on the New York Cur 
Week Ended June 27 
Industrials ——Week’s Range.—— Net ‘ —We F Net 
—wWeek’'s Range. Net Sales. High. Low. Last. Ch’ge. Sales. Hig ‘ t. Ch’ge. 
Sales. High. Low. Last. Ch’ge. Py -Esenee ou Pag eee a aoe. -zCaribou Cobalt 68 ( . 4 
i -An 215 1k ae. 2 .-Prairie Oil & Ga: ‘ 2 yf .Consol. Ariz. Smelt. 9-16 b 
100. Brit-Am, Tob. new. 2° 3m «BI Y 106.-South. Penn. Oil....28) 273 720): Gon. Copper Mines; 1% 1 1% — % 
10. .Kelly Sp'field "Tire. . 57 57 57 — 3 ws .-Bousbern Fine Jane ; "En TC] Peso Gon. Pr: ane 
10._.K. Sp. T. new, 1st pt 16 16 ee 3..Southw. Penn. P. L. 144 500..E] Paso Con 1 114 ys 
50.. Marconi of Am 3% ay " 920..Standard Oil of Cal. 304 12,800. .xEly Consol . & ) 214 
8,850. ‘Maxwell Motors 14%; 137 . 227. Standard Oil of Ind.472 450 6,800. .xFlorence _ 47 $1 6 
"ne Mz axwell Mot. Tet pi 44 aGie 11..Standard Oil of Kan.412 402 100. .Goldfield Cons a " ‘ 1-16 
950 "Maxwell Mot. 2d pf.. 18% 16°. 20..Standard Oil of Ky.276 273 GS5. -Greene-Cananea, new 32 9 2 ly 
550._Nat. Cloak & ee 57. 53. 1..Standard Oil of Neb.355 355 2,500. .Inter. Mines Dev. Co. 29 8 — 3 
400. "Nat. Cloak & Suit pf 98% O75. 539..Standard Oil of N. J.405 316 11,700..xJumbo Extension 2214 21 29 = 3 
735. Pueb. Smelt. & R ge oy “oie 1,150. .Standard Oil of N. Y¥.215 206 2/700. Kerr Lake _5ig 41 
€500. Bh. & HH. Goro.. new. ri rt 20..Standard Oil of Ky.276 273 2,800..La Rose Consol 17-16 15-1 1-16 
3'900: ‘Rietiine Gane'we lt ot 6% 67..Union Tank ........ 87%, 83 1150. ‘xMcKinley-Darragh. 67. é Ge 
1600, ‘Tob. Products pt... 98" sa 114..Vacuum Oil ........ 222 215 1 200: -Mut. Min. & Leas. pf 1% is 
>’ a . mis fit xNevada ills . 81 4 - 
2,700. -Un. C. St. Co. of Am 88% 85% Miscellaneous Rights 200..Nipissing Mines Co. 6% ( ¢ A 
4,900. .Un. Profit Sh. Corp. 55 4% 14,100. .xOro 10 i — ¥% 
1,065..Willvs Overland .... 81% 79 1,128..Cons. Gas rights ... 3% 311-16 3 11- 16 —1-16 600. Pacific Smelters ‘ 3 : 
5,500..World’s Film ...... 55 44 % 9,010..Rock Island, new... 40% 37% 384 + 3% 1,600. ‘Stand. Silver-Lead.1 13-16 111 1% 
Standard Oi] Subsidiaries BY pes Se cee 1% o% 8 + 2% 3,200. .Stewart ........ 3-1 1-16 1144 —1-16 
‘ " - Ny « MOC. slanc ri Ss. oo” y oO” « 14,000. . ¥ ah Merger 46 4 41 ; 
sees ee Figs on af sae” - Pid 1,300..Union Pacific rights. 29 28% 234 — % 1,900. aeons Exte 1810; 2% 213-1 03% aT 
aan” “tan voseqig: Beige > 128 > alae 100..Tonopah M. of Nev. 6% f 6% 
203..Buckeye Pipe Line. .140 136 136 —4 a “Wreoc _ em > = 4 
80. .C Sontine ntal Pol ... 223 210 220 -—8 2 B 1 ae 1 31 “4 a or elon Z . 
11. .Cres tI Line... 50 49 49 i< ..xBeaver Consolidated 32 é K - Eg 
70. pom ba gh L. 57 54 O14 —3 720. . Boston Montana ee - 7% 95% 9% x Cents per share. 
42..Eureka Pipe Line . .265 258 261 +3 2650. Braden Copper ... 7% 7% 1% — % Bonds 
103..Indiana Pipe Line ..152 128 128 —4 "300. .British Col. Cop per 1% 1% 1% — 4} " = z : 
146. -National Transit ... 39% 38% 39° — & 800..Buffalo Mines ...... 13-16 §=13-16 — $15,000. .Ches. & O. 5% notes. 95% ¢ 1% 
21..New York Transit. .281 269 270 =——10 300..Butte-New York 11-16 5% 5 —3-16 66,000. -Con. Gas. conv. tis. .115 i14 4% i 
90..Northern Pipe Line.111 104% 104%, — 5% 1,200..Can. Cop. Corp., w.i. 2% 2 2 —- 2,000..N. Y. C. 44s, 1962. .101 101% ol 1-16 
Se A SD ace cktinséges 178% 169 17644 — 2 28,300..xCan. Gold-Silver. 9 T™, 9 ae 6,000..N. Y. C. 44s, 1960. .1 101% 102 
C lidated Stock Exchange 
Week Ended June 27 
Bales First. High. Sales. First. High. Low. Laat. Sales. First. Hig ow. Last. 
120..ALASKA GOLD MINES. 27% 27% 290..Denver & Rio Grande pf. 18% 18% 18% 18% 41,030..Union Pacific ......+++. 156% 151 13% 
17,060..Amalgamated C oP per... ‘ 715 20. .Distillers Securities 14% 14% 14% . United Dry Goods pt 69 r ( G44 
1320. "Am. Beet Sugar. QUE IEEE, nec cn ccs caress ie 214 Dh rt Os le a gee ae 4 
oO. .AmM. CAM .....cseses 20, RAL LECTRIC.. 146! 146144 1461 .U : es Stee G ‘ 8 iy 
90. .Am. Car & Foundry =: ‘GENERAL, * —_ — : bs, on «Se )..United States Steel pf 10 luk & iki 
80)..Am. Cetton Oil.... 530..Great Northern ... 9: )..Utah Coprer . 8 a 14 
690: Am. Ice Securities. .. 0. .Gt.Nor.ctfs, for ore prop. 31 ; 110..VA.-CAR CHEM IC, Al A YR  USSs 
560..Am. Smelting & Ref. 180. .INT.-MET. voting tr.ctis. 30..WEST. MARYLANI % 4 (19% 
220..Am. Sugar Re - pepied 770. .Interborough-Met. pf .. 1%, 150. .Weste ee Union Telegraph 55% ne.) 
270..Am, Tel. & Tel......... 170. .Internat. Harvester, ; 1,000. .Westinghouse El. & M . 
500..Am. Copper Co 3 90.. KANSAS ¢ ITY SO. Wh 2°71 830 
550..Atch., Top. & Santa Fé.. 90% 6,400. -LEHIGH VALLEY ..... ; 345 221,830 
660... BAL T. & OHIO. - 91% 120..MEXICAN p ETROL | eee WN i — —— 
100. . Batopilas Mining Sidateeiee 10..Mo., Kan. & Tex........ F 6 ih —_ 
1#0..Bethlehem Steel ........ ‘ on “Mo. 3 & + SES : si% = 4 si% 
31,120. .Brookl Rez ¢ Transit.. ,300..Missouri Pacific ......... 7% 5 Oly 
140, CAL. Le tet mM... . 10..Montatia Power ......... % 49% 49% 404 Wilson & Chardon 
1,210..Canadian Pacific ....... 60..N. BE. & &. CO.........- 10% 10% = 10% 
1,260..Central Leather Co...... 36 en Saar 45 45% 45 42 Members Consolidated Stock 
1,530..Chesapeake & Ohio...... i 40..Nevada Consol. Copper... 13% 13% 13% 14% lide kK ‘ 
80. Chicago Great Western.. 2,640..New York Central. 31% i 52 cpaccenates 4h New York 
1,560..Chicago Great Western.. 1,660..N. Y., iS eer ( 4 
860..Chicago, Mil. & St. Paul. 70..N. Y., Ont. & Western Transact a strictly commission business in Stocks Bonds; 
20..Chicago & Northwestern, = orcern Pacific ........111% Investment—or Margin. 
780..Chino Copper ........... 30..PACIFIC MAIL .....-.. 2 2 e 
30: Colorado Feel & Iron. 2,820..Pennsylvania R. R 1 FRACTI Oo N A a L Oo TS 
120. .Consclidated Gas .. 100..Pittsburgh Coal......... \ 9 igre attention to all 1 _ 
110..Corn Products Refining 10..RAY CONSOL. COPPER om 203% 2% 203, — ion Peon ane if formation ¢ ent have our 
180. DELAWARE & HUD. 40,240. ‘Reading ......-.0.. 0.004 16454 165% 160% 1628 | dook® audited quarterly 7 & Fernald, Certi- 
ove. anwar & Ele Grande. ... iti — oS oS 390. -Rock Island Co.. Eeeerate 2 <M 14 ~ follows. on lasset examine ion: : aetna 
-iconceenaiiemeia — tS. eats nach &. BT... +». 9° on, We hereby certify that we found all securities 
10... SEARP’D AIR L INE | ” aye 541s 4, properly carried, on hand or leaned, and the 
Consult us before ordering. 33,360... So the rn Pacifi pr... 2 25,7 condition of your business on a liquidating basis, 
Quality and service guaranteed. "10", eeiieern ag aoe. es D455 gis, s oot Ae — show s the. full capital of 
120.. TENN. « ‘OPPER 4 3414 3244 bh o s . emaining surpius on 
ALBERT B. KING & CO., Inc.| | 18 #eas co PPR a = ane " 
.-Third Avenue ........... 2% ate of U. 8S STEEL and AMALG MATE » c PPE de- 
es Makers of Bonds for 28 Years 0 3.2 a peaatere 100 100 100 scribing opportunities of scale tra< hor “ER ‘ 
Broadway. (Tel. Cort. 894.) New York. 180. .UNION BAG & P. CoO. 47% 435 4% 4% may trade against their holdings and re oy ace tl 
#..Union Bag & P. Co. pf.. 21 21 21 21 Correspondence invited. Telephor 6 































































































































THE ANNALIST New York, Monday, June 29, 1914 


Transactions on Other Markets 


Below Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets Elsewhere Than in New 
York. For Mining Stocks and Public Utilities Securities See Under Those Classifications 































































































































































































































































e Name, Market. Sales. High. Low. Last. Name. Market. Sales. High. Low. Last. 
n us ria S an Lake Superior Corp..... Phila. 1,795 174% 16% soston & Maine....... Boston 73 35 3 34% 
° Lake of Woods......Montreal 45° 128 128 : CANADIAN PAC....... Mont 657 195% 192% 192% 
Miscellaneous Lake of Woods pf...Montreal ow 120 120 120 Canadian Pacific .....Toronto 10 193% 192% 192% 
Laurentide Paper....Montreal 142 179 176% 176% Carolina Central 4s..... Balto. $4,000 88% 88% 88% 
Name. Market. Sales. High. Low Laurentide Paper, new..Mont 2 176% 176% 176% | Catawissa 2d pf......... Phila 50 52. 52 b2 
ALASKA PACKING....S. F | Ce eh a ke 3 Lanston Monotype .....Wash. . ae Fs Se eer Boston $8,000 971, 97 97% 
Am. Agr. Chem........Boston oT 2 hy Lehigh Navigation......Phila. Choctaw & M. Os....... Phila. $1,000 9914 9% 9% 
Am. Agr. Chem, pf Boston 7% ‘4 Yah Lehigh Coal & N. ctfs..Phila Choctaw gen. 5s........Phila. $9,100 % 97% Wi% “ 
Am. Car Philadelphia ay Rl wits Zits Lehigh Coal & N. 4%4s..Phila. Chicago Jct S. Y. pf..... Bost 35 106 «105% 105% 
} 2 Clevelam ! a] HL one Sta +e > nor “he “ee - 
Am. Latee leveland : 4 lu i P i Lone Star Gas.....Pittsburgh Chicago Jct. S. Y. 5s, '15. Bost. $22,000 100%, 100%, 100% 
Am. Milling Vhiladelphia lem % 4, % Los Angeles Inv. Co..Los An Chicago Jct. S. Y. 4s, '40.Bost. $2,000 82 82 82 
Am. Pneu. Service.....Boston i> =% = = Lyall Const. bonds. .Montreal Concord & Mont, Class 4. Bost. 18 106 106 106 
n ne Service p Josto 3 a wy ’ Y > as . : a ee * ; 
Am. Pn Service pf ton “ » ne : MACDONALD ......Montreal FITCHBURG pf....... Boston 69 78 78 78 
An Sewer Pipe Pittsburgh ~e Zur, 17 McElwain pf....... ... Boston GA. & ALA. con. 5s....Balto $5,000 105 105 105 
Am. Shipbuilding . Chicago os os = Maple Leaf pf........Toronto Ga., Car. & N. 5s...Baltimore $5,000 103% 103% 108% 
Am. Sugar ‘ Boston 828 108 1% 3 Mascot Cooper..... San Fran. JAMES., F. & C Phila 4 99% 91 9014 
Am. Sugar pf .... Boston 20 11st, 112% 113 Mergenthaler ..... Washington K.C.M & B. 4s ities $1500 84 8 84 
1 indow Glass.. itt iyo 8 M ergenthale toste ais “eam Gok bagi“ res a saa 
—_ * ndow Glass nc os a ae Mergenthaler ..........Boston *LEHIGH VALLEY....Phila 380 697% 66% 67 5-16 
An ee ‘ M ntr 1 _ 9 ae i ‘ Montgomery Ward pf..Chicago Leh. Val. Con. 414s, 2003.Phila. $16.000 995, 99% 99% 
aoe een oa nea = a me y ' meer mise otton .. cee Leh. Val. Con. 4%s, r...Phila. $8,000 0% 
es olde p Montrea > > ” o eg b ) ¢ ree . ° . 
- m ; i a I ee — a ve po : * - Cotton pf...Montreal Lehigh Valley Con 4s...Phila. $14,000 ~” 
loskeag fs .. Bosto ‘ "2 “2 -W. Ce *k Ss. .B: P - . 
aa aa Mfg. pf Bosto! 5 UN OT% 7% anya ~e “. ee ee Lehigh Valley Con. 6s...Phila. $5,000 137 
a ate e Sea a ie a ee MINEHILL ........ ...Phila. 100 57 
‘fr « sOSTONH . , , ) es % s x] r, ie = Pe - ae 
> 2 : 3 — bea ba Nat. Candy Ist pf....St. Louis N. Y. CENTRAL...... Phila 20 aay, 
A.. @. & W. 1. de Boston $41 is G4ts = tthe Nat. Candy 2d pf.....5t. Louis N. Y., N. H. & H Boston 1,648 6454 7 
BALDWIN LOCO, 5s Phila. $12,000 104 Wit. 1M tn oi Cum iat ici _ ol ma mo. . ¥.. N. H, o60: oo een ! % 
: seat o ae diaes ‘1 National Carbon ...... Chicago 175 11% 117% 117% | Northern Central .......Phila 9 127% 
Baldwin Loco + Phila 2000 EK Bg Hy Nat. Carbon pf......Cleveland 312000 «12000 «120 ’ #3 ' 2 
Doldwin Loco. vf Phila 8 107 wr wT Nati \ Mniebaat eee si ~8 on a Northern Pacific ......Boston 30 110 
v J orcas a ote pit ie Na iona “ire proof tenes . Pitts uN 7% i is Nor. & Worcester pf....Boston 19 Im : 
Barcelona seeeeeeee. TOronto WH 26 Hy AY National Fireproof pf.... Pitts. Wo yO 2 ‘PAN @ . >. wy, . 
i: 4 a o .3, 2 . ‘ OCEAN SHORE R. R..S. F 40 7M 
Bethlehem Steel 5s. Phila $1,000 S65, SHY SO% Natomas 6s.....San Francisco 86.000 30 27 27 . 
: = ao idoeaen wo 672 aa oe etme Bis : de : : Old CalOMy.... oc cccicees Boston 12 150 
Bocth Fish, pf . Chicago = ‘= ‘= N. FE. Cotton Yarn......Boston oT Ww 20 a» NNSYTUAN F 
‘ EP > ’ Y - st . ms i ile ca = ss PENNSYLVANIA .....Phila 
CAMBRIA IRON Phila ot £5, 1% 0% N. E. Cotton Yarn 5s...Boston $1,000 74% 74% Tile Phil.. B. & Wash Phil 
Cambria Steel +++ Phila SSL 48'2 47% 479% | Norfolk & W. Steam. 5s.Wash. $200 105105105 aon. omnes va 
: . — 7” * v4) . : ce a READING ...... Philadelphia 
Canadian Bread -Toronto iw wy ols Nova Scotia Steel....Montreal 2197 SH AQ OO leading n. 4 Phil 
Canadian Bread pf Toronto 5S WS WS MEL Nova Scotia Steel.....Toronto 185) 64 4% O51 cal ee ce 1 meer ‘veain 
Canadian Bread bds..Toronto 82,; mo O3l, 4 OGILVIE MILL ....Montreal os AL 114 114 a ge sc eeeececeees rs ren 
Canada Car Montreal at) it) m1) Ogilvie Mill pf.......Montreal > 14 114 114 tutland p seseeecenenes oston 
Canada Car pf... Montreal 11 100 1m Ogilvie Bond ........ Montreal $1,000 lov 1o2 102 = *. 2B. P. Ge....;.5 Bam. B nae —s ca oe 
Canada Cement . Montreal GB 28% 28', 28% Oklahoma Gas .....Pittsburgh Ww Ww 6 6 = ~ ern eae 2 meee Ba os . amar 
Canada Cement pf...Montreal s6 Ow wo ow Osage & Okla. Ges...... Pitts. 165 GO 50% 6D Southern Pacific........Phila 361 971g DAG MG 
Canada Ce t Toront 51 29 20 20 "hes ~e > Ni “ m4 . Southern Pacific fdg. 4s..S. F. $14,000 92% 2% 2% 
inada Cemen oronto - o - Orpheum Theatre 6s...San Fr. $3,000) 10% 102% 105 aa . mace ete oo rs = 49 
Canada Cement bds..Montreal $20,200 = %5tz 5tg | PEERLESS MOTOR ...Cleve a Me Hr OS ee ee te ng a so oe 
Canada Converters. .Montreal 5 é Penmans ............ Montreal 17 50 ™) aT) wuer ¢ poneeny ay Sa Ng papery ‘ = = oe 
@anada Cotton Montreal wm 26 Penmans pf......... Montreal "508 81% 814s Western - Y.& P 5s. -Phila $1,090 - 102 102 
Canada Cotton pf Montreal 1 75 75 Peni, Salt Mfg.......... Phila 78 106% 106% 106% Western Pacific... .fan Fran = 3% 3 = 
Canada Cotton bond..Montreal $1,000 80 80 sO Penn. Steel pf.. Phila 64. O68 6214 624 Western Pacific 5s..San Fran. $3,000 52 52 52 
. . ‘ ave ie \ es Phe eee eens a. 3 21, 2%, emx dividend. 
*Canada Gen Ele ... Toronto oes lw ted - 3 Pitts. Brewing .....Pittsburgh $0 wy o% os, a ae 
Canada Gen. Elec Montreal Mn wo ww Pitts. Brewing pf..Pittsburgh ” 26% 26 2645 ee 
Canada Salt R . Toronto 20 2 1%, 2 Pitts. Coal .........Pittsburgh 2 19 19 St t Mi l Et 
Can. Steam Lines .Mont 1,291 Ls, 11 11 Pitts. Coal pf.......Pittsburgh 12 . a9 89 a e, unicipa 9 i. 
Can. Steam Lines pf....Mont. 1680 68% @ 6% Pitts. Coal 5s......Pittsburgh $16,000 92% 92% ° 
Can. Steam Lines pf.Toronto Si Oe Pitts. Plate Glass..Pittsburgh oh) 103%, 108% Name Mzrket. Saies. High. Low. Last. 
Chicago Pneu, Tool...Chicago — - 2% 9342 1 Poulsen Wireless......San F 1250 Ok,COMHSC*é«G_CS|:CsCCity of Balt. Ss, 1916.....Balt. $300 101% 101% 101% re 
Con. Coal P ... Baltimore % wh Price Bros., bonds...Montreal $2,000 80 80 80 City of Balt. 4s, 1951..... Balt. $1,600 98% 98% 98% 
Con, Coal os -++++.Baltimore $6,000 ald Pullman Palace Car....Boston 150 155 134 154% City of Balt. 4s, 1954.....Balt $500 «985% 98% 985% 3 
Con. Coal tis saltimore $4,000 1, | QUAKER OATS pf...Chicago 35 108% 106% 1064 | City of Balt. ‘ics, 1940....Balt. $2,000 91 91 M1 
Crescent Slaughterhouse.N.O. ad 42% REECE BUTTONHOLE. Bos. 40 2 18% 18% City of Balt. 3t4s, 1945....Balt. $2,000 89% 89% 89% 
Crucible Steel .....Pittsburgh 415 16 Reece Folding Boston 335 4 4 4 City of New Orleans 4s..N.O. $2,000 955, 9554 955% 
Crucible Steel pf . Pittsburgh Hop Sy Rich. & Ont. Nav....Montreal 240 8644 86 86 City of N. O. prem. bds..N.O. $1,500 270 268% 268% 
Cc. & 3 Brew trees Cleveland 20 - = See eS. Toronto 5 10 10 10 City of Phil. *1gs, ‘32, reg.Phil. $1,000 97% 97% 97% 
DAYTON BREW. pf....Cleve 15 2 30% 0" | SANTA CRUZ P. CEM'T.S. F 6 404% 40% 40% | City of Phil. 4s, 1941....Phila. $1,000 101% 101% 101% 
Distillers’ See ... ...Phia © 145 We 14% Sears- Roebuck ....Chicago 1,155 188 184% 185% | City of St. L. 4s, 1931....St. L. $3,000 100% 10014 1001%4 
oman —— sh os ‘ oo : Sears-Roebuck pf. ....Chicago 10 122 City of St. L. 5s, 1927....St. L. $1,000 964% 96% 96% 
; oe nie ee “oO a Sherwin-Williams, bond.Mon. $11,500 99% 
POEREIOR Van ‘ neplanenens Sherwin-Williams, stock.Mon 25 Ot B k Et 
ominio “an or ‘ no 3M , ’ . a on ' “ ‘ 
Dominion ~ an pf Toronto mi - vs gee *Shredded Wheat pf..Toronto 5 921, an Ss, Cc. 
Dominion Can ....... Montreal no x1 1 31 pee “ * = — 
: : Smart. Woods ......Montreal BD) 18 : 
Dominion Cot. bond..Montreal $6,000 10DL, 1OOL, TOM, Spanish River Mont , ea 10 Name. Market. Sales. High. Low. Last 
Spanish River ...... i eg 35 f 2 ; + Sa 
Dom. Coal bond Montreal $500 100 100) 1 Genet Stee an - . ne = ~4 no 2 | ALLIANCE INS. .Philadelphia 20 16% 16% 16% 
‘ s > -++. Mo e 2 32 TL 
Dom. Iron 5s........Montreal $4,000 & gh 85 Seanbih Miees ~ 7 = ae ae =A BANK OF COMMERCE. Mont. 72 205% 205 205% 
ees “3 — aie § s ..... Toronte g S114 . ‘ . “ie 66 a. ae 1 
: — . - “ pf oe Steel Co. of Canada...Toronto 170 13 on y par aonagyy: Louis 162 ~a 121 121 
on Steel ......] e . : Bg rc ront 206% 205 205 
anaser : Steel Toronto Steel Co, of Can. pf...Toronto 145 72 eee Be * oe -gpepage "sabe nO SOG 206 205 
lion Steel ...... ‘ nt¢ . oa bg ers Ss 4 s j 
- ns ~aet i eae Steel Co. of Canada. .Montreal 25 13% saconies - pee , ere Soa 100 60 40 40 
o , oocccnceeel ee soatman’s Bank ....St. L 3 5 17 7 7 
: x Steel Co. of Can. bd.Montreal $100 91% en eigese: hae 518 18 178 
Dominion Textile.....Montreal Ginih tx: 6b Gees. ok, eee : po mb CANADA PERM'NT..Toronto 268 186 185% 185% 
Stee e +a rea » -/"2 ” 
Dominion Textile pf.....Mont. eee my sae : tian. 4. et aes  Y 30 175 171 175 
sal s . wit B Che cn cacscvcrs Chicago 229 106 he * 4 rp 
Dom. Text. Bond B..Montreal $1,000 100 Swift C Se Chi $1,000 * Chi. Title & Trust...Chicago 30 216 215 216 
7 . s q ee ‘ago 0 oe ‘ ms ~ 
EAST BOSTON LAND. Boston 0 11 a a a . % | Credit Indemnity ....St. Louis 10 112 #112 «#112 fe 
- 2 : . K gre - a BEES © Gis ocvecccccess Boston 142 10644 ‘ ae 
Elec. Storage Battery...Phila 87 = | TOOKE BROS Mont 1 poms 16 | re Toronto 39 227% 7TM% 
Elkhorn Fuel .......Baltimore 1,105 224 2 | ~ ~ “es oa nd ba EXCHANGE BANK....Balto 10 
Elkhorn Fuel 5s .Baltimore $4,000 95% 95% jane te Bros. pt.......3 Fost = om FARMERS & M. NAT..L. A. 10 
GEN. ASPHALT..Philadelphia 410 3336 nate 9 ie eeBimtx — = ogi, | Fidelity & Deposit...... Balto. 10 
General Asphalt pf.. Phila 424 orrington pf.......... . 3oston 3 <o% Firemen’s Fund Ins. s. F. 38 
. : ttn “eee 19 DUCA 6 onc ocsccccss foronto 5 J 30 S 7 
General Electric ......Boston 615 shes : > - a = Saas oie ie 10 220 
Sse . eter iors o UNION CARBIDE....Chicago 3 152 151 151% - gph sense pe 
Giant Powder...San Francisco « Uni a Pittsburet 140% 140% 140%, Fourth Nat.. Cincinnati 1 265 
Goodrich ............Cleveland 30 SUEGR GOB...000 000s. negate Sgorte a! an” | HAMILTON ...... .... Toronto 3 202 : 
i , Cleveland 64 Union Sand.......... St. Louis 74 74 74 Sau 4 e : 
Goodyear pf ee evelan ; Hoge 7 2m " by Hochelaga ......... Montreal 20 150 
Si % Union Switch & Signal. .Pitts. 109% 107 107 e 
G. B. S. Brew ee salt. 14 *United Fruit echeile 151147484 Huron & Erie ........ Toronto 9 211 
G. B. S. Brew. incomes...Balt, $2,000 heelys Fe asa ote oa IMPERIAL ......... Montreal 105 214 ; 
G. B. S. Brewing 4s......Balt. $6,000 United Fruit 4% =, ae pei oe aoe Imperial ane Toronto 91 214% ; 
_ . ‘lew on United Shoe Machine... Boston Te «256% | . Lo 3 
Graesselli Chem. pf.....Cleve 25 er p= : eee ae - yt Bee Go. Of BM. Accesses Phila. 110 22% 22% 22% 
Great Lake Towing.....Cleve. 40 SFEROS NOS SERED: BS... OTN ge a i > LONDON & CANADA.Toronto 12 134% 134% 134% 
ee o~ die hens . ’ “4 United States Steel....Boston 4,868 625 58% 60% eer “* 7 
Great Lake Towing pf..Cleve 160 90 {wy 2 " Steel pf..Bost ow 100% 100 100 MARINE BANK ........Balt. 10 40 40 40 " 
HART, S. & M. pf.....Chicago 20 108% 103% United States oe . = a it — one pot ne an Maryland Casualty .....Balt. 11 87% 87% 87% 
Hawaiian Pineapple....San F. 100 25% 35% United States Meci...Chicago 4% i 2 Mechanics’ Am, Nat. .St. Louis 10 268 268 268 
enna ite “ge : . on on United States Steel......Phila. 31,942 62% 585, 60% ; 
Hawaiian C. & 8.......San F. 110 26% 261, ie eost Pitt sett 59 Got Merchants’ & Mech...... Balt. 20 31% 31% 31% 
Hawaiian C. & S. 5s...San F. $3,000 101101 ge eg gag puasaiotana cs phar os Geen Se. Seen eee Gat... Balt :. 40 185 180 185 
Hillcrest Collieries. ... Montreal 301 2 2 Pic. od, a antag . i itm aekeon t aa a is 94 347% 343 345 
Hillcrest C ' i an | a WARWICK IRON & S..Phila. 1009 15-169 15-16 9 15-16 | Mercantile Trust ...St. Louis mm Tee oS aS < 
illerest Collieries pf.Montreal 10) 75 70 70 é M onl % 31 30% 31 Molsons ..........-..Montreal 3 198 4 
Honokaa Sugar.........San F. 10 25 esi«OM Wayagamac moses oy prrmncee: aan te > ga Molsons Perey: Toronto 3 197% j 
Hoster Cols. Brew. 6s..Cleve. $2,000 44 44 44 Wayagamack mon "3B roe _ one 2 ot — Montreal ............ Montreal 74 23 230 «230% 3 
ILLINOIS BRICK.....Chicago 660 67 65 66 Wayland Oil & y 368 ae a ae” tae en | Sea ..Montreal 1133 133 133 4 
Independent Brew........ Pitts. 210 «84% #$4% 4% Westinghouse _ galas eee a i a —. New Orleans Nat......N. O. 45 170 170 170 i 
Independent Brew. pf.... Pitts. 144 23% 23 2: West. Elec. & "7 os agin mo ; 40 ae poll “eh Nova Scotia .........Montreal 10 265 265 = 265 3 
Independent Brew. 6s....Pitts. $1,000 66 66 Westinghouse Mac ean an es $2.00 wie, 101% wig | OTTAWA .......+0.. Toronto 11 207% 207 207% 
Interlake S. S....... Cleveland 1 994 991g Westinghauss Ps “iets oomeang oa a ae 8 ee .....Montreal 10 206% 206% 206% 
International Shoe... .St. Louis 0 8 ™ Ww page sory Coal .... , ~ : ee: Montreal 55 221% 221 221 
KEEWATIN bonds..Montreal $1,500 100 100 100 mu Gvidens. SECURITY TR. & S.Los Ang. 29 380 380 380 
Kroger ist pf.......Cincinnati 1 170 170 170 e NS go cnadescevae Toronto 44 218% 217% 218% 
LA BELLE IRON..Pittsburgh 420 30% 2% Boy Railroads St. Louis Union Tr..St. Louis 5 390 390 390 
La Belle Iron pf...Pittsburgh ”) 117 117 1i7 DOROMNTO occcccocesss Toronto 60 207% 207 207 
Lake Superior Corp. ..Toronty WO 17% 17% 17% WHITNEY CENTRAL Wash. 36 230 230 230 
—— = Name Market. Sales. High. Low. Last. | =———=————————— ————— 
INVEST YOUR MONEY SO THAT IT WILL YIELD A. C. LINE 4s, ctfs..... Balto. $800 83% 82% 83% 
FIVE (5) PER CENT. Allegheny Valley 4s....Phila. $5,000 96% 96% 96% BANKERS BUILDING BUREAU, INC. 
with every assurance of perfect safety. ATCHISON ...cceccccvces 2o0ston 144 995% 98 98 
For particulars, address Atchison pf 2 Boston 5 101% 101% 101% BANK BUILDING AND EQUIPMENT 
, . * , ‘ <> ‘ 
4 . . ev. 4%s..Phila. 2, 92 2 2 
Manufacturers’ Commercial Co. a ree Oe a ee 106 East 19th St., New York 
299 BROADWAY, NEW YORK. F - “tigen Ss o . : Con-ult us concerning preparation of plans. ' 
Boston & Lowell.......Bosten 7156 156 «156 E t 
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Latest Earnings of Important Railroads 


Below are shown the earnings of im- | deduction of expenses alone from gross re- | each railroad reports its net in the same 
portant railroads according to the latest re- | ceipts, in others it is the amount remain- | way from month to month, these figures, 
ports published. The net earnings are in | ing after taxes have been paid and car set- | published currently, are the best guide 
some cases the figure resulting from the | tlements made with other railroads. As | for those interested. 


May Gross and Net Earnings 




































































































May Compared with Same Month in 1913 Earnings July 1 to May 31, Compared with Same 1912-13 
Gross—— Net Railroad. Gross Net—— 
Amount. Change. Amount, Change. Amount. Chance. P.C. Amount Change P.C. 
$8,879,791 — $488,607 $2,557,521 — $295,277....Atch., Top. & Santa Fe......$101,838,406 — $6,437,416 — 5.9 $29,540,338 52, ¢ 8.3 
7,586,213 — 1,381,243 1,917,681 — 758,300....Baltimore & Ohio.......... .. 89,610,138 — 3,130,567 — 3.4 23,834,852 1 ,¢ 6.4 
1,641,600 — 576,800 481,600 —  98,600....Canadian Northern........... 21,045,400 + 243,800 + 1.2 5,888,400 + 6.9 
953,620 — 49,552 49,287 —  40,529....Central R. R. of Georgia..... 13,258,771 + 300,318 + 2.4 2,854,519 2.0 
6,465,427 — 224,596 865,493 — 536,122....Chicago & Northwestern.... 76,399,257 + 559,363 + 0.7 18,437,549 55U,004 - 4.6 
1,303,725 + 11,500 317,934 + 47,285....Chi., St. P.. M. & O....ccce0. 16,542,614 + 922,217 + 5.9 4,029,245 3.2 
925,589 — 327,868 124,316 — 164,294....Colorado & Southern........ 12,236,629 — 1,736,093 —12.3 2,563,919 2.0 
5,221,979 — 440,845 . 833,206 — 237,668... Illinois Central .......++s+e0 61,092,009 + 1,655,809 + 2.8 10,876,66 8.5 
886,186 — 15,177 228,947 — 68,466....Kansas City Southern....... . 10,012,986 + 160,657 + 1.6 3,177,889 2.7 
3,516,422 — 278,795 1,180,970 +  126,880....Lehigh Valley............... 36,161,936 — 3,157,958 — 8.0 9,047,410 i, 19.7 
10,983,655 — 800,484 2,512,131 — 1,047,841....Southern Pacific ............ 126,975,984 — 4,154,185 — 3.2 34,664,751 6.282 15.8 
929,111 — — 50,185 257,129 — 58,787....Southern Railway ........... 10,005,427 + 395,626 +4 4.1 2,977,369 fe | 
6,718,160 — 552,321 1,933,883 —  341,942....Union Pacific ............... 84,824,933 — 1,249,764 — 1.5 29,066,354 2,9 9.1 
864,302 + 3,114 135,231 + pale ...Yazoo & Mississippi Valley... 11,702,173 + nied + 4.7 3321,681. .4- i, 73.8 
. 7 
Dividends Declared and Awaiting Payment 
STEAM RAILROADS. | e Pe- Pay- Books Pe- Pay- Books INDUSTRIAL AND MIS sLANEOUS 
any Rate. riod. able. Close. Company Rate. riod. able. Close. ye ee 
Pe- Pay- Books OR. _ Seen : } Pe Ly Books 
Company Rate. riod. able. Close. Bos. & Sub.El.pf.$1 — July 15 *June so United Trac. & Company Rate. riod Close. 
la. Gt. So pf..3 — Aug. 2% *July 18 Boston&W.ElLpf.$1 — July 1 June 24 Elee., (Prov.)..1% Q July 1 June 9% Perry Webs 
Albany & Susq.4% 8 July 1 June 1s Brazilian Trac. é Va. Ry. & L. pfs) S July 10 June 13 “Plano & P 
Allegheny & W_3 - s July 1 *Juneio | Lt. & P. pf. 1% Q July 1 June l5 Wash.,B.& A.pf.14¢ Q June 3O *June 17 oo “ae at Phy 
—- be he, ly ane 2 | B’klyn Rap. Tr.1% Q July 1 June v Wash. Water P. Aa Ree Ch, pt Bs. stirs 
Line R. R.. 3% S July 10 June 19 Cal. Ry. & P.pf.1% Q July 1 *June 20 (Spokane) ....2 Q July 1 *Junel3 in oe eee , *7 oy 
Atlanta & W.Pt3” — July June2p | Capital tractive, W. ind St. (Bos- Am. Beet Sug.1 *June 
A. T rf S. Fpf.2% S$ Aug | «Wash., D. C.).1% Q July 1 June l4 Te Pee $2 — July 1 June 20 ren Br S a@F ; ee 
Beech Creek P 4 Q July Car. P. & I. pf.1% Q July 1 *June 20 W. Phil. Pass.Ry.$5 — Juiy 1 *June 15 po Br S& Ft . 7 ‘ 
soston & Alb...2% Q June “tan ae July 1 J W.Penn.Trac.pf.1% Q July 15 July 7 : aan we eTune 17 
} Conn. pf ..). 5 — July une 22 W.N.Y & Penn. yi ° 17 
poste jow.4 50 Q ouly Cin.,D.& T." — July 1 Junels Trac. Ist pf July 1 June 27 * > i 
: p fi on 5 Cin. & Q July 1 June 2 W.Penn Rys ot i% Q Aug. 1 July 15 4 rn ae 
Can. Pacific ...244 Q June Cin, & H. July 1 June 2 w.o st pf.15 y 1 *June 23 14 
Can. Southern ..ljg S Aug. Cincin 3G July 1 June i6 Ww. oO Ry. Oa pf is Q July 10 *June 23 7 * 
Cent. of N. J...2 QA Chi. City v1 i> ws p ; a os, he on *June 24 
4 4 . y Ry....2% Q Junezy June % W. India Elec...14% Q July 2 June % s > an 
poe = Pe ee Chip. Val Ry., Winnipeg Elec..3- @ Seip 2 cccee. ihe 
Chic. & N. W.1% Q July L. & P i, “af Q July 1 *June Ww Youngstown & 3 “ 4 
q rw Citizens Trac. 0 Ohio River pf.1 Q June 30 *June 5 . 1 
Chic. & N.W.pf.2 Q July Oil city (Penn I e 13 
. e ) 
Cope Ry. i Sale @ Juned 20 
clrhiledeiphia).2 — Juned ha Oo SANK STOCKS. 2 e 20 
Del Le & Ww : ton, Ohio) ....2 Q June30 June» America, Bk.of.14 July 1. June 19 S - 
ry . tr City Ry eric = j Be ; . - 
pee Rive Tan 3 as July on a 8 Q sane as a oy B ong 9 A spe 3 ae yr i oo oy e- wen 
“egy ge ? ‘leveland Ry ...144 Q uly une srONK Nat .....2 = A oe ss * , 
Detroit & Mack. | Colum.,N.& Z.pf.114 July 1 June 23 Butch & Dr.Nat.s — July 1 June 18 1 Q 20 
com. and pf. % S July 1 June 12 Gattmnkias te a Q Juls — Chase Nat .....5 Q July 1 *June 50 2 Ju 3 
a emert Mj ii 16 June 19 Columba c- Me Rak See Chat. & Phe Nat2 atts Fay 1 Sane 2 J ine 15 
Gane & Bank ly Jul 1 Elec. pf ......3 — July 1 *June 16 Cit Katy Bin) 7 = Jule i — *Juns 5 
7a. IN. Fe. “ 3 > © bia R 3. ity, Nat.(BKN.).¢ - 3 5 ti - 7 
Gt. Nor. pf July 10 a Flee pe. 1% Q July 1 June 23 City Co. Nat..8 — July 1 June 30 June 19 
arrisburg, *, até Scene SO Con. Tr. of — July 15 June #0 Coal& Iron Nat.1% Q July 1 June 10 S48 
stakes” ‘eas — uly June 2 Cont. Pass. ‘ etm "liebe <8 Q guy i “June 20 sone te 
pasourEg, ” _— (Phila.)...... — June 30 *May 29 olumbia .. — July une 17 Fraciatgede 
sak J. aes Ex a = a ” Consol. ¢ ‘ities _ a Com Nat ik. at Q Juiy 1 June 19 2 . , ne a 
mee oo a ok eres @ July 1 June 1s | Bese River Netz o juy t june ge syne 30 
‘inst ~~ inne ° uly J ce NY 4 - 7° < 
Leased Line ..2 S July 1 June 1 Duluth- Superic nef ° ” Fifth Nat : Q July 1 *June 30 Am.Seed gE on 2 © *June JO 
lllinois Central..24% S Sept. 1 *Aug. 10 Tr. com. a Q July 1 *June 2 Fifth Avenue Sp July 1 *June 50 Am. Sn Se 
Interboro. R. T.2'4 S July 1 *June 20 ae (lee. pis = + “eee oe First Security Q July 1 *Jane 36 cur pi. A 2 Q ne 1y 
ox lv 1 J eww 4imira > ian & 8 * y 2 hy Am. Sm 
Joliet kc he. wth o July 6 *June 2 R.R. Ist pf...1% — July 1 June 15 & arfie 7 ene 3 @ Tame 30 tune 4 cur. pf... ‘ ” 
Kan. City So.pf.1 r Q July 15 *June so = Pace Elec.pf.3 S July 138 *July 1 Gare an itech... = guy “1 June 19 Am Snuff . ' ° e 13 
Lake Shere gtd. F re eos ry ™) Q July 1 *June 1 Gotham Nat ...: Q July 1 *June sO . m anne, A - i yr 
stock, (Mich Be. 8 Aug. 1 *July 3 Ger mant’n Pass. ipa piven sou mee Q July i Fe ot Am. Su rar 5 ee " sactines 
‘ or, Ind.)..6 Sz . July 3 “ . ao 2 . Greenwich ......¢ uly une 20 use - 

a f « lv 1 *June 9 TA -xecatare Q July 7 June 16 Pa iy = com. & If , Q 2 *June 1 
Lack RR.o ~ J. e - au, 29 *July 3 HalifaxEl.Tram.z2. Q July 2 June 1% Henove rN at 5 @ Juiy 1 4 4 hina. Maret: a Tuna ile 
we Val. com. : : Ill. Traction pf..14% Q July 1 *June 15 Imp. & Tr.Nat — July 1 June 19 Am. Tel. & Tel... sJune 

& $1.25 Q July 11 *June 27 Ind’ap'lis St.Ry.3. — July 1 June 20 inteeaalionnl — Wane oe *Pane so Am. Tob. pf ie Q *June 15 
Little “seis ita c Int. Trac. (Buf-_ eataar Sale. Q July 1 June 2 Am. Typefdrs ..1 Q *July 10 
N. ‘$1. a —~ July 15 *June 10 falo) pf .. ; — July 15 Juiy 7 L Libe rty Nat... Q July 1 *June 50 Am. Typefdrs.pf.1% Q ° y 10 
teste % 4 Nasi. S Aug.10 July 17 Int’state Rys.pf3  — July 1 June 1s ‘anhat. Co., Bk. ' ; ; Am. Woolen pf..1% @ June 23 
Mahoning Coal ‘3 — Aug. 1 *July 15 Ky. Secur. pf... Q July 15 June of the ........7 — July 1 June 2 Anaconda Cop..isc Q July & 
Mahon.'oal pf.$1.25 — July 1 *June 19 LS. Elec. 1st pf.1% Q July 1 *June x Mfrs.’ Nat., : poe halal = ae 
Maine Central ..143 Q July 2 *June 15 L.Rock Ry.&El.5° — June 30 June (B’klyn) .....5 Q July 1 June “4 ae pane ag 1 June 19 
Mich. Central ..2.. S July 29 *June 26 L.R.Ry. & El.pf.3 — June20 June 20 Market &F.Nat.8 Q July 1 June 24 a ageieet: : sume tH 
M. H. & Schuyl- London = (Can.) P 3 — July 1 June 24 4 ct oh eg 6, ls > - “euee oe 
~ $1.50 — July 15 June 19 i eee Se A ice baie Merch. Ex. Nat.3 — July 1 June 25 Baltimore El. pf.2 J J 20 
Mobile & Bir.pf.2  — July 1 June 1 Louisville Trac. Q July 1 Junelv Merchants Nat..4 — July 1 June 2 ne. & J = 
y 
Morris & Buses. 3% S July 1 *June 10 Manchester Trac, Metropolis, Bk. 2S pety 
¢ Harlem — ‘ » & P. ee July 15 *July 1t of the ee — July 1 June 26 4 . 
eae! & Jue sk Usne He | Mabhaciy iin @ Tuy od Tine | womonewien ss 2 Hy it ganas | Bleeds, Wipes’ G ne 2 
N.) . 4 y . oa by anila Elec. R ontau ( n _ uly une lo aa r oe = . ot 
N.Y.,Lack.& W.1% Q July i SJune a R& L "1% Q July 1 June 1s Mutual ... 7 — July 1 June 22 GY y alana — 5: Soncan 
Norfolk & W. 4 & Aug Sen = Mass’ El Cos. pf.$2 — July 1 *June & Nassau Nat., : Booth Fish. pf..15 6 > Sencue 
Norf. & W. pf..1 Q Aus. Pi eanae Be Mem. St.Ry.pf.1% Q June30 June 22 AB kivn) ......2 June 27 Brit.-Am. Tob..6 Int June 30 [June 1? 
sheen Capt 3 inet; | Mohawk vailey.a @ yuiy 1 June 4 | Now York Hani, sce | Meee tee = eS eee 
‘orwich & W.pf.2 ses Monon, Val. Tr.1% — July 1 June 26 of, N. B.A... 3 une 23 kivn Un. Gas 1% Q - ?< on? oe 
NORR of Nits @ July 1 tjune S| Montreal Tram.24 Q Aug 1 July it | N- ¥ Co, Nata fesse | Beis Ue Gaels O Joy i june 
Patecaane Ram3 — June 24 Nash.Ry.& L.pf.14 Q July 1 June 24 Pa + gy kn.) June a Brunsw’'k-Balke- 
Ponnutrantatse 3 s Pym N.E.Inv.& Sec.pf.s2 — July 1 *June 20 P —_ ms a ht i — ns Collender pf _— 2 tL *June 20 
Penn. 1% Q *Aug. 1 N.Y. State Rys.1% Q July 1 June i7 eps 9 . —s 3uffalo Mines ..5c Q J ‘ 
P.C_C.&St.Lpf. 4 Q *July 15 N.Y.Sta.Rys.pf1% Q July 1 June ls Riseowosd Wat — Cal. Blec.Gen.pf.1¢ Q J i *June 20 
Phils. B& W.2° — *june 10 N.Orl.Ry. & Lt.We — June 30 June 20 » , > 25 Cal. Petrol. pf...1% Q J : : 
Pitta, Ft We ae Nior.Ry& L.pfl% — June) Junex | g (Brooklyn) -..2 — June3o June23 | Gin, Gen. ilec.1% Q e 15 
C ree st4 z : 7 June 12 N. Y. State Rys.144 Q July 1 *June 17 cairns “oe dapat Q Ju y a7 ni a Can,.Car & F.t 4 Q 2 1e 25 
J 
“aes | N. Y.Sta.Rys.pf.14% Q July 1 *June 17 BOOOME FIRE 2-2-3 ay Sauna ce Can: Cons. Rub.1 22 
") é as. : J e a , ° « 2 ‘ ,. “ ~ JUNC wm 
rg spec., gtd. 1% Q July 1 June 15 Nor. Ohio Trac. ee po A 30 — a Can. Con.Rub.pf.1% Q July 2 June 22 
Reading Co Q Aug. 13 *July 28 : rar ogy pf.. “_ Q July 1 *June 15 ‘ =i Sate i toned ae. Gentes f.1 Q 4 1e 2 
Reading Ist pf..1 Q Sept.10 *Aug 25 Imaha & C. t Wash Heights, 4 et SCOMO. PELA S ‘ 
Reading 2d pf..1 Q July 9 *June 27 com. & pf.....1% Q July 1 June 16 Rank of ......2 Q July 1 *June% pon esting 4 
— + ye S July 1 June ls hae ery Co . 1% Q Aug. 1 “July 1 Yorkville So — June 30 June 19 Gane (3.1) f1% Q June 15 
ich., F. ‘ot -hiladel. Co. 5% eateh ee + ‘ Sa oe 
com.&div.oblig.44 — July 1 June 2% non-cum. pf ..2% S Sept. 1 *Aug. 10 4 — Celluloid Co a ; eune 
Rome &Clinton.3% — July 1 June 20 Porto Rico Rys.1 Q July 1 *june 2% TRUST COMPANIES. > me Nae gy ‘ae @ quae = 
St. L., Rocky M. : . Porto R. Rys.pf.1% Q July 1 *June 20 or? . s 7 = Cent. Sta. ELofit O 7 ee oe 
& P. p#........1% Q June30 June 2 Pub.Serv.of N.J.1% Q June 30 *June 26 Bankers Q July 1 sJun 25 - oh es Fe i ee F singe 4 
StL.& § F.C. Pub. Serv. Inv...§2 — Aug. 1 *July 15 arosmayn * . ¢ ped : PS ba ] ne ee gees : . 5. Sao. or 
i / M. P. Serv.Inv.pf.$1.50 Q Aug. 1 *July 15 entral ....... 0 une ena hal 4 4G. ta July 15 
pf. tr. ctfs..1 Q July 1 June 16 Puget Sd. Trac., Colum.-Knick ..6 Q June 40 Chi. Pneu. Too 2 ly 2 July 15 
Southern Pac ...1% Q July 1 gjune 1 nig“ OE 1 Q July 15 *July 1 Com’ of B. -J.. 2 We tases the & tum fees 
or Buf..1% Q July une If Puget Sd. Trac., mpire .....-. une < geen oa ogee > ae 
Union Pacific ..2° Q July 1 *June 1  & P. pf.....1%4 Q July 15 *July 1 Equitable Q June 30 age M & 1% Q Ju gne f: 
United N. J. R. ; Sandie Trac...75¢ — Juiy 1 June 19 Fidelity .. — June wy ee Py oe Teste 
& Canal....2% Q July 10 June 20 Rep. Ry. & L.pf.144 Q July 15 June 30 - Pranklin,(B kn. st 6 — June JO ~ , os ee 
.Y.% S July 1 *June 22 Ridge Av. Pass. zee sine ows rs guty 1 City P no ans 16 M J neé 15 
3° — July 1 June 20 Ry., (Phila.)...$3 Q July 1 June 15 suaranty . une 30 5 = ie ae 
Wrights & Ten. Second & Third Guaranty Ex June 30 Cluett, P. &C 7 pune & 
com. & pf.....3 — July 1 *June 25 Sts. Pass. * Hudson .3 —‘July 1 Columbus Gas & | . - 
R a : (Phila). o $3 Q July 1 *June 1 LawyersTitleIns. Jul J Columt ‘iH’ ° . 2 
" Sier. -Pac. El. pf.1%4 Aug. 1 *July 15 & Trust ...... - uly 1 June 15 ae : 
ager DAW ATS Sp'efield & X. Pf. 1% 3 June 30 *June 25 Mech. of N. J...56 Q July 1 June: Pact EES ile sages 
Am. Cities pf...3 S July 1 June 20 Toronto Ry.....2” @ July 2 June i5 Mech. of N. J...5 ExJuly 1 June: i ar” Seles Vg : June 
Asheville Power . Twin City R. T.14 Q July 1 *June 15 ale, Tm --6 @Q qune wo June 1% Conn. Riv. P...1% — Ju 1 June 2s 
& Light pf....1% Q July 1 *June 20 Tw. City R.T.pf.1% Q July 1 *June 15 Mutual Alliance.1jg — July 1 June 25 Con. Car Heat’s.23 ie 
Ath.Ry. & El.pf.1% Q July 1 *June 30 Un Tr.,(Phil.).$1.50 — July 1 *June 3 Nassau, (Bkn.)..2 Q July 1 June 24 otantaner Paw, 
Aug.-Aiken Ry. Union | Passen- New York ....- 8 Q June sO June 20 ee Sw, an 7 
& Elec, pf.....1% Q June 30 *June 3 ger, (Phila.).$4.75 — July 1 *June 15 People’s (Bkn.)..1 M July 1 “ne ian) P cee 6 y + eee 
Aurora, E. & Q July 10 *June 23 United El.of N.J.2¥3 — July 1 *June 30 Title Guar.& Tr.5 June 30 June 23 “ aa es 
¢ C i 
Auro.,E. & = pf.1% Q July 10 *June 23 United L.& Rys.1 Q July 1 *June 15 Union .....+. ++ 4 July 1 June 2 ey TT & P. 

Bangor | United L-& Rvs. re 1 ExJuly 1 June 24 Lt, H, & 1 oe | Sune'ee 
Elec. pf ....... Q July 1 June 2 Ist pf _-........14% Q July 1 *June 15 ee Staten, 25 a July | Jone 4 com. gut = 2 3 Jul June 2 
State Ry...24 — June 30 *June 29 United L. & Rye. . r.6 une. une 2 ie 2 — . 

on * i natin — — een eee 
Baas Hid. Aug. 1 July 18 a. A , ,@ July 1 *June 15 FIRE INSURANCE. | Gomttanal:< on Page 835 
P. com. & pf..3. — June30 June 25 Elec., (Balt.).50c Q: July 15 July 8 City of N. Y....2% Q July 1 osaece _—— 
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A Decade’s Transitions 
in Copper Metallurgy 


Notable Progress Has Been Made Along 
Several Lines in Utilizing Lower and 
Lower Grade Ores 


DECADE ago it was clearly recognized by every 

one that the growing use of copper for industrial 
purposes would make necessary a great increase in 
its production. It was equally evident that no great 
bodies of comparatively rich sulphides or native 
copper, such as until then had been the mainstay 
of the industry, were likely to be found. Universal 
attention was directed toward the large deposits 
of “cupriferous pyrite,” as they were generally 
termed. Meanwhile a group of metallurgists, 
Messrs. L. T. Wright, W. H. Freeland, F. R. Car- 
penter, Robert Sticht, Herbert Lang, and many 
others, had been busy developing the technique of 
the metallurgical operation of cheaply smelting ore 
consisting largely of pyrite, marcasite, or pyrrho- 
tite. Nearly every one regarded pyrite smelting 
without coke as the metallurgy par excellence of 
the immediate future. 

Meanwhile an apparently small discovery had 
been made. “Cupriferous pyrite” proved to be a 
figment of the imagination, the ores so designated 
being actually pyrite with chalcopyrite on it and 
other copper sulphides disseminated throughout 
them. It was further found that copper sulphides 
not infrequently occur disseminated through rock 
masses, chiefly igneous intrusives or the adjacent 
rocks, so as to form large bodies of low-grade ore. 
A second group of engineers, chief among whom 
was Mr. D. C. Jackling, saw the new possibilities 
which this opened. Cheap smelting of such mate- 
rial, silicious rock containing disseminated sul- 
phides corresponding to a copper content of 25 to 
50 pounds of copper per ton of ore, was out of the 
question, but if it could be cheaply mined and 
cheaply concentrated, many tons into one, making 
a reasonable saving of the copper present, low-cost 
smelting would not be essential. 

WAYS OF TREATMENT 

Thus two sharply contrasted methods of treat- 
ment are involved: On the one hand small-scale 
mining, the production of the ore in lump form, 
and the smelting of the whole mass, utilizing the 
heat of the sulphur present in order to economize 
in the use of fuel, and on the other hand large-scale 
minir~. cheap crushing to small size, concentration, 
(more than twenty tons being concentrated in one 
in some cases,) roasting of the sulphide concen- 
trate, and smelting in reverberatory furnaces. The 
success of the latter method hinges on the per- 
centage of the copper present which can be recov- 
ered by concentration. As is well known, careful 
large-scale experiment demonstrated that two- 
thirds of the copper present could be recovered by 
wet concentration. On the basis of a cost of 42 
cents per ton for mining, 28 cents for transporta- 
tion, and 41 cents for milling, and the concentra- 
tion of nearly twenty tons into one, the whole 
operation can be conducted at a profit, even with 
material containing only 30 pounds of copper per 
ton. On this basis the relatively higher cost per 
ton of material smelted in the reverberatory fur- 
nace becomes of minor import in the total cost. 

Several other factors contribute toward the in- 
creased and increasing favor with which reverbera- 
tory smelting is regarded. Mr. E. P. Mathewson 
has discussed with authority the causes which have 
led to this growth. Another factor, to which atten- 
tion has been drawn by Mr. Lloyd, is the improve- 
ment in roasting practice. When the control of 
the temperature and air supply during roasting is 
faulty, a certain amount of ferric oxide and of fer- 
rite of iron is produced, and additional reactions in 
the laboratory of the reverberatory are made nec- 
essary, thus decreasing the speed of smelting as 
compared with the treatment of material in which 
all the iron is present in the ferrous state. As a 
matter of practical operation, the use of liquid 
petroleum or powdered coal has cut down the fuel 
cost, and the use of boilers in the exit flues, by re- 
covering the heat of the escaping gases and return- 
ing it to the power plant as steam, has made a 
further important reduction. The reverberatory is 
a convenient place for disposing of the increased 
quantity of slag made by the converters, since the 
addition of silicious ore to the matte charge became 
general practice. Above all, it handles without dif- 
ficulty the finely divided concentrate, which is the 
necessary product of the method of treatment men- 
tioned above, and similarly disposes of the dust 
accumulations yielded by other departments of the 





: plant, such as the roasters. The most recent phase 
of development is the use of flotation to recover 
the copper content of the ore. This makes even 
finer crushing necessary and accentuates the ad- 
vantages of the reverberatory for the treatment 
of material in a fine state of comminution. 


A COMPLICATED METHOD 


Blast-furnace smelting of lump ore has many 
advantages, which it can scarcely be necessary to 
mention, but is subject to the limitation that even 
under the most favorable conditions a considerable 
proportion of the ore will be of smaller size than 
desired. This may be sent directly to the blast fur- 
nace, with the result that the speed of smelting is 
decreased, which amounts to increasing the over- 
head costs, and a large quantity of flue dust is pro- 
duced. This can be caught in dust chambers, but 
if put back into the blast furnace without further 
treatment is merely blown out again in a sort of 
perpetual cycle. It may be agglomerated in brick 
presses, using a suitable binder, agglomerated by 
the use of converter slag, or sintered by one of the 
various processes. All the operations add to the 
total cost and somewhat complicate the work of 
the plant. With the exception of the latest meth- 
ods of sintering they are all unsatisfactory, and the 
tendency of present practice all seems to be toward 
the extension of reverberatory smelting. In large 
plants coarse material is smelted in the blast fur- 
nace, while reverberatories take care of the blast 
furnace flue dust and the fine ore, or concentrate. 
Where the amount of finely divided material is 
too small to justify the construction and operation 
of a reverberatory, the sintering of fine ore and 
flue dust is an efficient way of meeting the prob- 
lem. But where, as in the plant recently built at 
Hayden and the one now building at Globe, all the 
material to be smelted is finely divided, the rever- 
beratory alone, coupled with the present very effi- 
cient roasting technique, serves to meet the situa- 
tion. 

Thus a decade of time bridges over three sets 
of problems in the metallurgy of copper. The re- 
adjustment of smelting problems which grew out 
of the exploitation of the disseminated copper ores 
has already been discussed. But, as always in 
human endeavor, the solving of any important 
problem merely leads up to the recognition of 
another. The financial profit resulting from the 
exploitation of the disseminated ores does not 
serve to obscure the fact that one-third of the 
copper content escapes recovery. In addition, large 
ore reserves of oxidized copper minerals are known 
to exist in various places, and these are not amenable 
to profitable treatment by any present method. 
The use of wet methods for the recovery of copper 
from its ores has been proposed ever since early 
times and has been successfully practiced in a 
few places where local conditions favor their use. 
Generally speaking, however, they are complicated 
and require a nice adjustment of mechanical equip- 
ment to chemical reactions. Except upon a large 
seale, they are, for general practice, an economic 
impossibility, but the readjustment of modern con- 
ditions seems to be tending toward a state of 
affairs where wet methods become feasible. The 
number of processes proposed is legion, but leach- 
ing with sulphuric acid is the rule in present work. 
The precipitation of the copper from the pregnant 
solution is a vital problem. It can be done by the 
use of metallic iron or by electrolysis, but the dif- 
ficulty is to attain a low cost. Both methods are 
about to be put into operation on a large scale, and 
in a year or two our knowledge will be more com- 
plete than at present. Sulphuric acid, either for 
leaching or for other methods of chemical attack, 
seems likely to remain the chief reagent; for the 
sulphuric content of the fume escaping from smel- 
ter stacks is everywhere a problem, and its utiliza- 
tion for the manufacture of sulphuric acid, some 
of which may be used in the treatment of oxidized 
or roasted sulphide ore, is likely to be one of the 
lines along which the copper metallurgy of tomor- 
row may develop. Thus along all three lines defi- 
nite and notable progress is being made in the work 
of adding to the world’s metal supply by utilizing 
lower and lower grade material already known and 
available—Mining and Scientific Press, July 27. 





The Metal Markets 


NEW YORK.—The copper market was at a standstill 
last week so tar as any buying was concerned. The 
long-continued stagnation had its effect on Wednesday, 
when the price of Electrolytic, 30 days delivered, fell 
to 13% cents. No business of importance was developed 
at that price, however, and on Thursday a further re- 
duction of % was made, followed on Friday by still 
another drop to 13% cents, at which price the market 
closed. Even these radical reductions had little effect 
and such business as was transacted was in small lots. 
The current price for first hands establishes a new 
record in the present downward movement of the 
metal. In commenting on the situation the National 
Conduit and Cable Company, in its regular monthly 
issue of Copper Gossip, says: “ Trading in copper was 








particularly quiet of late in all markets and until] a 





few days ago sales were on a restricted scale. Slack- 
ened demand resulted naturally in lower prices. When 
the downward trend reached the 14-cent level it .cre- 
ated considerable interest among buyers, and moderate 
quantities of the metal were sold for Summer deliv- 
eries. This easiness in the market reflects conditions in 
consuming quarters, and also the position of copper 
from the statistical point of view. Manufacturers man- 
age to keep a fair proportion of the capacity employed, 
but generally speaking they are marking time until 
more propitious conditions prevail. When the situation 
changes for the better all brass and copper manufactur- 
ing interests will be found ready and eager for all 
the activity possible when the upturn in trade arrives. 
So far, however, the situation among melters shows 
little change from what it has been for tke past several 
weeks. Stocks in manufacturers’ and consumers’ hands 
have been reduced to relatively small dimensions during 
the recent period of curtailed operations, consequently 
when new demand does pick up there will be the ne- 
cessity for a genera] replenishing of supplies. While 
there is a larger melting of copper at present than 
was the case earlier in the year, it must be noted that 
home consumption still leaves much to be desired. Under 
existing conditions, therefore, it is not surprising that 
market prices for copper eased off to the 14-cent level. 
Total sales negotiated during the last thirty days were 
in fairly moderate volume, but there are expectations 
of greater activity within the next few weeks provided 
sufficient inducements are presented to stimulate good 
buying. Despite disturbing conditions and the uncer- 
tainty due to political and business unsettlement, the 
market for copper has escaped the extreme depression 
of former discouraging periods. A natural, gradually 
increasing domestic demand would change the situation 
in a comparatively short time. But from present Indi- 
cations the return to normal consumption must wait 
until the course of events is more favorable for in- 
dustrial expansion.” 
a ed 
BAR SILVER PRICES. 
London. New York. 






Pence. Cents 
BaturGay, JURE BW... soscccccccccsssces 25 13-16 HON 
Monday, June 22 56% 
Tuesday, June 23......... 56% 
Wednesday, June ° 56% 


Thursday, June 25 
Friday, June 26 
Saturday, June 27 








Mines and Companies 


ALGOMAH MINING.—The 31,191 shares of the com- 
pany stock, on which assessments due had not been 
paid, were sold at public auction June 25 of this 
amount 23,742 shares were sold in Boston; the remainder 
of the 31,191 shares, being owned by residents of Michi- 
gan, were sold in Ontonagon “ounty, Mich., where the 
mine is situated, and at Detroit, Mich. The shares solid 
in Boston, on which one assessment remained unpaid, 
were sold for $1.066 per share, the amount of the as- 
sessment plus interest and proportionate costs of sale. 
The company bid in all but 50 shares of this stock, 
this 530 shares being bid in by a person not connected 
with the company. 





* * > 

ALICE GOLD AND SILVER MINING COMPANY.— 
Anaconda minority stockholders of Alice Gold and Silver 
Mining Company have started suit against the majority 
stockholders of that company and the Anaconda Copper 
Mining Company involving property alleged to be worth 
several millions and involving the Sherman law. The 
plaintiffs allege that on May 27, 1910, the majority stock- 
holders of tie Alice Company voted to transfer stock 
of that company, alleged to be worth $15,000,000, in ex- 
change for 30,000 shares of Anaconda, worth $1,020,000, 
In support of the contention of alleged restraint of 
trade the plaintiffs recite the history since 1899 of the 
Amalgamated Copper Company, which controls Ana- 
conda, and endeavor to show that Amalgamated has 
continuously been buying properties in Silver Bow Coun- 
ty, and paying for them in stock. The court is asked 
to set aside and annul the action of the defendants in 
transferring stock involved in the suit. According to 
Anaconda representatives the suit is the initial hearing 
in an action brought by the Geddes interests several 
years ago at the time the Anaconda Copper Company 
acquired stock of the Butte Coalition. When Anaconda 
acquired Butte Coalition it took over the Red Metal 
Company, which in turn controlled the Alice Company. 
All the Alice stockholders agreed to consolidation with 
the exception of a very small minority, who believed the 
Stock Exchange basis proposed was unfair to the Alice 
stockholders. 


> *ee 

AMERICAN SMELTING AND REFINING COM- 
PANY.—Commenting upon the publ:shed reports that 
the American Smelting and Refining Company is the 
financial backer of Gen. Villa, in conjunction with the 
Standard Oil interests, a Director of the smelting com- 
pany said last week to The Wall Street Journal: ‘‘ Such 
a tale is fabricated entirely from whole cloth. The facts 
of the case are these: The American Smelting and Re- 
fining Company resumed operations at Chihuahua at 
the solicitation of Villa. He was anxious to receive the 
taxes and customs revenues attendant on such resump- 
tion, and as is Our custOm in Such cases, we paid the 
taxes and customs to Villa, he being in control of the 
district where we were operating. Whether Villa’s re- 
ported break with Carranza had anything to do with 
the disposition of those revenues does not concern us. 
We don’t care what he did with the money. He agreed 
to protect our Operations at the mines and smelters 
and to furnish transportation for our materials and 
bullion, and in this connection I may say that the train 
service while We Were operating under his guarantee 
was the best we have experienced in Mexico for many 
menths. Outside of the above-mentioned taxes and duties 
we have never Paid a dollar to Villa nor has he asked 
for a dollar. He scrupulously kept his part of the 
agreement and is now anxious that we open up again 
in Northern Mexico, but in view of the critical situation 
there it seems best to us to wait until we can start with 
better prospects of continuity of operations.” 

* *- * 

ANACONDA.—The company has created the office 
of General Superintendent of Mines and appointed Will- 
iam B. Daly, a man who has been in the employ of 
the company for upward of fifteen years, to the posi- 
tion. John Gillie, who has had general supervision of 
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all mines belonging to the company for many years, 


becomes Manager of Mines. 


Vice President Kelley of 


the Anaconda company explains that the new position 
has been made necessary by the growing and constantly 


expanding work developing up 
ating department. Mr. Daly 


on the heads of the oper- 
held the position of effi- 


ciency engineer previous to being appointed to the new 


position. The new General 
direct charge of all mining p 
and issue orders concerning 


Superintendent will take 
roperties of the company 
the work of the mines. 


He will have under him two assistant Superintendents. 
_— . 


BUTTE AND SUPERIOR— 


The company has filed its 


annual report for taxation purposes for the year ended 


June 1. It shows net profits 


per share. 


of $943,317, equal to $3.50 


In tabular form the return is as follows: 





Be MED ccekshdanvaddscdceedeienteseksndeparen $943,517 
5k kde dedsdbeodesbadesoecus eee 368,060 
Se SE WO Mica dccccccccicccccces a eee $11.61 
SUN cc da kcckévesesesucsidesanceoes 4,295,645 
Cost of mining per ton.............. PRE eee re 5.55 
TORR COGN cccscccnccsccce ceecececoes seensess6 ++ + 1,981,146 
MemOURt OIE for 1ABSL... iccccccccccccccscece ooo 1,100,907 
Cost of supplies............ 600600008020 000be00e00 239 
Construction 4 


Improvements 


DAVIS-DALY—Report of the 








177,592 


company to the As- 


sessor of Silver Bow County, Montana, for the year end- 


ed June 1, 1914, showed net 
with $88,938 in 
> . 


loss of $72,642, compared 


the previous Year. 


EAST BUTTE.—The East Butte Copper Mining Com- 
pany has filed its report for the year ended June 1 with 
the Assessor of Silver Bow County, Mon., showing net 









profits of $87,848, against $517,393 the year previous. 
The report compares as follows: 

1914. 1913. 1912. 
Tons ore mined.......... 101,258 110,968 94,532 
WOOP WOE GAR. occ iccccccc $16.17 $19.36 $16.51 
CN SN os bce cnonenae 1,637,077 2,148,796 1,560,660 
Mining cost per ton...... 5.54 4.84 4.31 
Total cost mining........ 561,065 532,777 107,451 
Treatment per ton........ 5.04 4.91 4.91 
Total smelter costs....... 508,566 540,637 463,857 
Smelter deductions....... 212,887 282,184 202,080 
Freight, selling, &c...... 220,314 258,982 225,288 
Additions to equipment.. 1€ 1 11,795 
TOE. GROMEIG so 6:0.0.0:06:0:0:0:0 517,393 250, 187 


FEDERAL MINING 





AND SMELTING COMPANY.— 


The quarterly statement shows the preferred dividend 








Transactions and the 


range of prices for mining 


stocks on the various markets last week were as follows: 


Name. Market. 
MIE dacccccus Col. Springs 
RBVORUNS o.00.0060660008 3oston 
BRRMER 0c cikcces éécccce es OSGR 
SNE haddche-cainecan Boston 
Amalgamated ......... Boston 
Amalgamated ....Philadelphia 
American Smelting...... Phila. 
American Zinc & S..... Boston 
BRMBOORER. 6.066 6600020008 Boston 
Anaconda ....--Philadelphia 
Arizona Commercial...Boston 
BRATEAE cccccss Toronto Mine 
BOMOMMOP 2 ccccaccccs Col. Springs 
BOGVE? 6 occccscve Toronto Mine 
Beck Tunnel ........ Salt Lake 
Wie TOME woccass Toronto Mine 
Bingham Mines...Boston Curb 
Buffalo Mines....Boston Curb 

3uffalo Mines..Toronto Mine 
Zutte & Balaklala......Boston 
Butte & London..Boston Curb 
Butte & Superior...... 3oston 


Futte & New York..Bos. Curb 
CALAVERAS ....Boston Curb 


Calumet & Arizona.....Boston 
Calumet & Hecla...... Boston 
Cal. & Corbin.....Boston Curb 
Cedar Talisman...... Salt Lake 
Centennial .....---++-+: Boston 
Chambers-Ferland..Tor. Mine 
Chief Cons.......Boston Curb 


Boston 


CHING 2... ccccscccccces 
Cobalt Lake...........-Toronto 
Colorado. .....++++++ Salt Lake 
Coniagas ....seseeeess Toronto 
Cons. Mines.......Los Angels 
Con. Smelters.........Toronto 
Ch Cio cv02 cs Col. Springs 
Copper Range.. . Boston 
Corbin Copper....Boston Curb 
Crown Point...... .Salt Lake 
Crown Reserve..Boston Curb 
Crown Reserve....... Toronto 
Crown Reserve..Toronto Mine 
Crown Reserve......Montreal 


DALY JUDGE......Salt Lake 
Davis-Daly.......Boston Curb 


TRGURD cs ccccccscccescees Toronto 
Dome Ext....... Toronto Mine 
Dome Lake.....Toronto Mine 
HAST BUTTE......... Boston 
Elkton....... Colorado Springs 
El Paso..... Colorado Springs 


Ely Con..........Boston Curb 
FIRST NAT’L....Boston Curb 
Foley O’Brien...Toronto Mine 
Franklin Boston 
GOLDFIELD CUN.Bost. Curb 


GEE ccccccecess Toronto Mine 
GE h.56.c5060neeserx Boston 
Granite Bi-Metal..... St. Louis 
Great Northern. .Toronto Mine 
Greene Cananea........ Boston 
HOLLINGER .......Montreal 
Hollinger ............ Toronto 
Hollinger ....... Toronto Mine 
Homestake ...... Toronto Mine 
Houghton ........Boston Curb 
Humbolt .........Boston Curb 
INDIANA .......Bosten Curb 


Sales. High. Low. Last. 
2,000 .02% .02% .UZ% 
125 1% 1% 1% 
9,984 27% 26% 26% 
5 40% 87% BD 
2,985 71% 67% 68% 
40 70 63% 68% 
100 «62 62 62 
1,005 16% 15% 15% 
2 31 30% «31 
125 31% 31 31 
10 4%, 4% 4% 
7,700 .O1 00% .01 
5,000 006.000 006 
5,000.31 30 BO 
2,000 .04 04 U4 
1,335 9.08 8.40 8.40 


15 4% 4 


400 0) 80 
600 .90 85 
386 2% 2% 
Ww 34 Pe 2 





8,625 37% «= 336 
100.69 .69 
750 1 7-16 1 7-16 1 7-16 
1,565 65 63% 64 
82 415 405 407 
1,400.16 15 15 
1,000 .00% .00% .00% 
140 17% 16 16 
1,500 .17% .17% .17% 
100 (85 85 85 
5300«411%,sO 89H 40 
100.40 40 .40 
3,200 .11 a 11 
3 7.1 7.1 7.1% 
17,000.04 04 04 
105.91 .90 90 
2,000 .006 .006 006 
258 36% 351% 35% 
250 «1.00.99 mit) 
7,000 .01% .01% .01% 
320 1 1-16 11-16 11-16 
1,600 1.04 1.02 1.02 
4,300 1.07 1.01 1.02 
8,650 1.06 1.01 1.02 
100.05 .05 05 
1,545 .62 56 57 
10 9.00 8.75 9.00 
3,000 .07% .07 07% 
2.370 .38% .36 36 
1,445 10% 10 10% 
19,600 44% 41% 44% 
300 1.50 1.50 1.50 
100.08 .03 .03 
675 2 113-16 1% 
1,200 .27 -27 27 
96 416 4% 4% 
30 1% 1% 1% 





2,500 .01 .01. 01 
2,297 79 79% 
200 .82% .31% .22% 
500 .06% .06% .06% 
1,950 32% 20% 31% 
305 18.90 18.60 18.90 
585 19.05 18.50 18.75 
1,495 19.05 18.30 19.00 
500. .52 -52 52 
50 2% 2% 2% 
200 .14 14 4 


50 4 4 4 














earned, with a balance of approximately $40,000, for 


the three months ended with 
port follow: 





May. 


Details of the re- 


Net 
Earnings. 
MEE 66.05 46ccdccdscccodessccesedudseceeseccess: EE 
ME bndabressesenesageedensens evccccecseooe 56,963 
BE cucscescscocs Oo cecccescccccvccccoscoscecese 93,000 
MRED 0.0005. d000ssdsdc0ccesesocecoossecseccsescssn See 
Qeertety Gividend ...0. rccvcccccccecscscccceses BORED 
Balance to surplus............ 606000080000 39,456 
Total surplus June 1........ searcseesss« SIE 
. * . 
RAY CONSOLIDATED.—May output was 6,495,719 
pounds. Comparison follows: 
1914. 1913. 1912. 
January ...... endewee 5,705,000 3,869,006 2,413,708 
February ..... eeeeees 5,600,000 4,077,818 2,337,226 
oP PPrrerre Terre 6,223,617 4,422,872 2,472,011 
BOT cccsccccccceccees G211008 4,514,565 2,710,908 
BE © dike bi pabaaininae «+ 6,495,719 4,495,217 3,078,856 
Five months.......... 30,302,029 21,379,478 12,912,707 


TONOPAH.—Production of 


Tonopah mines for the 
past three months was as follows, (in tons:) 


March. 
Tonopah Belmont .......... 15,204 
Tonopah Mining ..........- 13,793 
Montana-Tonopah .......... 4,514 
We Ne GI, vos ccucvevces 5,372 
Tonopah Extension ........ 5,008 
Pe NE s.cieneccctsoonns - 2,870 
MacNamara ........:+. saws 1,276 
North Star ...cccsece Covcces 928 
BENE ones scvcesecccccsces O09 
BED ccccccceseests os ° 200 
Total tons...... 600 cession 47,764 
Be WOOD bic ccisiccasenacs $869,720 


April. May. 
15,230 15,561 
11,561 12,111 
4,162 "3,495 
5,760 6,200 
4,720 4,673 
3,554 3,995 
1,428 1.208 
613 S21 
331 S74 
150 100 
47,709 49,008 
$858, 760 2,150 


*Decrease in May due to interruption of milling oper- 
ations while changes were made in the cyanide depart- 








ment. 
oe 

UTAH COPPER.—Output for May was 13,616,993 

pounds. Comparisons follow: 
1914. 1913. 1912. 1911. 

SOIEEE scccsccscs 10,649,056 7,500,521 8,156,612 6,707,116 
POREURTY cccecces 9,402,898 7,819,900 8,612,729 7,360,322 
March ......666+-12, 704,220 $8,504,040 8,160,000 7,260,267 
MEE Matuacucecaas 13, 1% R 9,069,237 &,160,z48 
are . 18,616,993 10,312,605 10,068,336 8,391,879 





Five months.....59,596,917 44,031,966 44,066,854 37,897,832 























Uame. Market. Sales. High. Low. Last. 
Iron Blossom....Boston Curb 150 1% 1% 1% 
Iron Blossom ....... Salt Lake 1,800 1.35 1.32% 1.324 
Isabella ..... Colorado Springs 3,500 .10% .10 10% 
Island Creek.......... Boston 266 50 491, 50 
BOO TOOPONS 20.00 cedcaee Boston 8 20% 19% 19% 
JUPITER ...... Toronto Mine’ 6,000 .08% .06% .06%4 
KERR LAKE.........Boston 710 5 1-16415-16 5 
Keweenaw ............. Boston 100 3% 3% 3% 
King William. .-Salt Lake’ 6,000 .02 -01% .01% 
Kittie Lane.....Colo. Springs 10,000 .005 .005 .005 
LAKE COPPER....... Boston 75 61% 6% 6% 
i Seen Boston Curb 810 1% 15-16 15-16 
OP Scadaccvncaad Toronto 1,670 1.43 1.28 1.28 
La Rose........ Toronto Mine 1,500 1.43 1.34 1.34 
eee Boston 105 4 1-16 4 4 
McINTYRE ....Toronto Mine 1,950 .28 26 .26 
McKinley Darragh..Tor. Mine 400.68 .65 -68 
Majestic ........ Boston Curb 400 .22 -22 .22 
Mary Mck..Colorado Springs 2,500 .52 .48 52 
Mason Valley..........Boston 120 2% 2% 2% 
Mass. Con..... reeeees 3oston 255 49-16 4% 414 
MEOGEROWOE  occcsccccces Boston 455 4% 3% 4% 
May Day...........Salt Lake 1,100 .07% .07 07% 
Mex. Metals......Boston Curb 11,900 .26 .18 20 
_., .. SS rrraeeeer Boston ”™ 2 2 22 
PEE. Rinks “Caamee 3oston 65 44 434% 43% 
NEVADA CONS...Bos. Curb 18 14 18% 14 
Nevada Douglass..Bos. Curb 300 15-16 15-16 15-16 
New Arcaaian .Boston 1,045 5% 4 5 
New Baltic...... Boston Curb 40 13% 158 1% 
BY sc distemawcc Boston 20 4 4 4 
Nipissing ..... ery err Boston 262 6 7-16 634 O% 
Nipissing ...........Montreal 20 6.51 6.31 6.8 

- Toronto 140 6.30 6.30 6.30 
Nipissing ...... Toronto Mine 135 6.40 640 6.40 
North Butte ..........; Boston 894 253%, 24% 25 
North Lake ....... . Boston 110 1% 11% 
OHIO COPTER ..Boston Curb 300.33 32 
ee eee Boston 152 .99 09 
Old Colony Mine.......Boston 310 4% 4 
Old Dominion ..... .. Boston 80 47% 47% 
Old Dom. tr. rets....Bos. Curb 400 7 6% 
a re 3o0ston Curb 200.70 60 
EE. aah ied. 60 40 6k e ae Toronto 2,500 .03 038 
| Aes eo Boston 80 76 75% 
PEARL LAKE ....... Toronto 300) .038% .03% 
Peatt LAK... ccccics Tor. Mine 4,000 .08% .03% 
Peterson Lake ........ Toront 11,600 .33% .383% 
Peterson Lake....... Tor. Mine 84,800 .35 32% 
PO a cacacssevees Salt Lake 300 .06% =.06% 
WOM GROG oo. oe n0s cad Boston 809 18 16% 
Pond Creek 6s......... Boston $10,000 104 102 
Porcupine Crown...Tor. Mine 200 87 .87 -87 
Porcupine Crown ....Montreal 37° «=~. 80 Oo .80 
Porcupine Pet...... Tor. Mine r 33 -30% .31% 
Porcupine Impecrial.Tor. Mine -01% .01% .01% 
Porcupine Vipond ..Tor. Mine -28% .2 28% 
Portianéd .....00: Colo, Springs 1,000 1.12 1.12 1,12 
Prince Con .........Salt Lake DO .18 .18 -18 
EE che treceeaenkiee Boston 7 555% 55 55 
RAVEN H. B...Colo. Springs 1,000 .02% .02% .02% 
DT ME ve icctaewaneute Boston 64 21% 20%, Wy 
OO er Boston 585 1% 1% 1% 
San Toy....... ..-..Pittsburgh 6,100 .18 .16 16 
DIE <8 5o.us0:4.60'ue-aeets Boston 110 5% 5 5 
Shattuck & Ariz........ Boston 165 24 23% 23% 
Silver King Co’ln...Salt Lake 3003.00 2.00 2.85 
Silver King con.....Salt Lake 200 1.924% 1.92% 1.921% 
Sioux Cons ........ Salt Lake 1,000 .08 -03 -03 
South Lake....... Boston Curb 50 3% 3% 3% 
Superior Copper .....Boston 90 27 26 2616 
Superior & Bos........ Boston 640 2% 2 2 
UAT, oc cc citdciccs Tor. Mine 6,500 1% 1% 1% 
TAMARACK .......... Boston 295 34% 34%, 34% 
Temiskaming .........Toronto 700 .138% .138% .13% 
Temiskaming .......Tor. Mine 3,200 .14 13% .14 









































Name. Market. Sales. High. Low. Last. 
Tintic Central.......Salt Lake 1,200 .01% .01% .01% 
Tonopah Belmont....Philadel 2,041 7% 

Tono. Belmont...... Bos. Curb 5 7 
Tonopah Ext.......Pittsburgh 360 ”~ 
Tonopah Mining.....Philadel. 835 7 
OGIO sé scccceceées Toronto 1,700 .22% 
Tretheway ......... Tor. Mine 600 20 
rr Tr 110 
UNCLE SAM .......Salt Lake 1,000 ,041%4 
Union Chief ........ Salt Lake 200.02 
U. S. Smelt. & Ref.....Boston 1,510 ol4 
U. S. Smelt. & Ref. pf..Boston 597 47% 
United Verde.....Boston Curb 7,800 .&2 
TORR AMO. ci ccctccsces Joston 7 lly 
Utah Com...ccccccccese Boston 041 " 
Bre SOO. ds cisconses Salt Lake 1,000 " 
Utah Copper...........Boston 692 ) 
VICTORIA ....Boston 0 4 
Vindicator ..Colo, Springs 400 1.1 
WETTLAUFER...Toronto M 500 
fg a Salt Lake 4,000 05% 
Winona . Boston 125 Zi4 
WolVerine .cccccocscces Boston 
MTGE. 6.500604660:0% Boston 47 t tio 
TOE 680208 cooee 2Oronto M 0,250 4 lv 1S% 
Oil Stoc 
ocks 

Name. Market. Sales. Hig Low. Last. 
AMALGAMATED OIL.Los A 235 (Mt 19% TU 
Associated Oil........ Los An 90 LES sy) 3u 
Associated Oil......San Fran 575 Sis 38% 
Associated Oil 5s...San Fran. $3,000 7 v4 
CARIBOU OIL..... San Fran 100 1 35 «(1.35 
Calif. Midway Oil..... Los An 1000 0314 .03%q .U3% 
Coalinga Central....San Fran 600 1c 15 15 
GEN. PETROL..... San Fran BO 4 4 4 
Gen. Pet. dep. ctfs..San Fran 100 3 3% 3M 
Gen. Pet. int. ctfs...San Fran. $1,000 3871, 874%, 31% 
MARICOPA NORTH.Los An 9,000 14 .05% .U6 
Midway Northern.....Los An 4,000 14% .15 
NATIONAL PAC.....Los An. 41,000 .0414 .04 04 
OHIO FUEL OIL........Pitts 6 1% 12% 2% 
Ohio Fuel Supply........ Pitts 575 $76 40 42% 
Oklahoma Gas...........Pitts 10 +O 60 wo 
Osage & Oklahoma Gas. Pitts 165 60 5U4, Ww 
PITTS. OIL & GAS..... Pitt 65 8%, S5¢ Se 
Pure OM niccccscccccese Pitts 1,140 1s 17% 18% 
UNION NAT. GAS......Pitts 190 140% 140% 140% 
Union Oil.........++-. Los An 188 70 674% 67% 
Union Provident......Los An 50 601g G8 Okla 
peo?” ie | ere Los An 2,000 .22% 221% an 
WAYLAND OIL & G....Balt 2K % 

Pipe Lines Common Carriers 

The amendment to the Hepburn rate law making intere 
State pipe lines common carriers, subject t e authori- 
ty of the Interstate Commerce Commission, was upheld 
by the Supreme Court last Monday pplication of 
six different companies controlled by the Standard Oil 
interests, which refused to comply with the request of 
the Interstate Commerce Commission to file rates, the 
Commerce Court had enjoined the « nt of the 
order on the ground that the amendment was unconsti- 
tutional. In reviewing the history of the statute and 
the litigation, Justice Holmes said that Congress had 
in mind the conditions existing at chief of 
which was that, in respect to the transp< tic of oil, 
the Standard Oil combination was i1 ntrol of practie- 
cally all transportation from all points the country 
to the Atlantic seaboard. It was the intention of Con- 
gress to change that condition, and the question was 
whether the legislative power was ex ed in a com- 
petent way. The Standard Oil Cor efused to 
carry oil except on the condition that t yner would 
sell his property to it. In that way it j elf ster 
of the field. Congress intended to re sS « ibina- 
tion, he said, and it proceeded und: } rity con- 
ferred on it by the commerce claus é stitution, 
If the Standard Oil Company was s engaged in 
transporting oil in commerce nobeod vas The statute 
was intended as an injunction that t gaged in 
transportation were to be treated irriers, 
In the court’s decision exception y the case 
of the Uncle Sam Company, an i c ‘ on the 
ground that it carried oil fror s own 
refineries. 
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Wisconsin Workman’s 
Compensation Law 


More Than 44 Per Cent. of All Accidents 
Last Year Were Under Its Provisions, 
and the Proportion Is Increasing 
HE Industrial Commission of Wisconsin has 
just issued its report on workman’s compensa- 

tion for the fiscal year ended June 30, 1913. It 

contains some interesting statistics. The act 
was passed in 1911, provides that an 
may elect to operate under its Provisions 








a> he sees fit. At the time of the issus 

the first annual report for the period en June 
0, 1912, but 455 employers with 63,728 ployes 
had filed acceptances; during the last fiscal! year 


1,593 employers with 85,436 employes accepted the 






act, and at the end of last Jul re were 2,537 
employers with 173,519 employes working under 
iis provisions. Of these, 1,917 emp ers with 
95,969 employes filed acceptances after Feb. 1, 1913, 


at which time the old line insurance companies in- 
creased liability rates and decreased compensa- 
tion rates, putting them on an equality. The in- 
crease has been progressive, almost every month 
showing a gain over the preceding one. From these 
figures it may be concluded that the Wisconsin act 
has proved generally acceptable. 
VOLUNTARY SETTLEMENT 

During the last fiscal year there were 3,224 
accidents reported in the State, and of these 3,698, 
or 44.6 per cent., were under compensation. The 
employers settled 2,781 of these cases without 
order from the commission, thus illustrating the 
great efficiency of the act. Under previous condi- 
tions a very large proportion of these cases would 
have been settled only after long-drawn-out and 
costly litigation. While the report for the year 
shows that less than half of the accidents were 
under compensation, the growth since then has 
placed the balance on the other side. In the six 





months ended June 30 last the proportion was 


Curve of the Basic Price of Bonds 


52.8 per cent., and in the month of June, 1913, it 
was 61,1 per cent. 

The average compensation paid has been com- 
paratively small, but it has varied considerably 
from month to month. It is shown for private 
employers during the last fiscal year in the follow- 
ing table: 

Number Number of 








Amount of Em- Employes Average 
Months, Paid as ployes Un- Com- Indemnity 
1912. Indemnity. der Act. pensated. Per Case 
July 51,246 14 $50.00 
August 5 ”) 125 93.08 
September.. 5 O88 1yo 638.56 
October 5,201 176 28.14 
November... 17,471.10 57 ,0G9 195 89.60 
December... 15,209.60 58,801 198 79.27 
1915, 
January 11,355.70 OO.ATS 228 
February... 12,543.96 64,277 260 
March . 17,151.41 70,734 2N4 
April ..... 25,490.07 74,179 S8S 4 
May ...... 12,683.77 79.950 sts 87.53 
June 13,674.33 $6,160 279 40.02 
rotal . $159, 188.95 nena 2,800 $56.85 


MEDICAL COSTS 


The report says that the cost of medical at- 
tendance is not accurately known, but from the 
meagre statistics available on the subject it is 
estimated to be in excess of 50 per cent. of com- 
pensation payments. On this basis, total medical 
and hospital costs would have been $79,594, making 
the total cost to employers about $238,783 for 44.6 
per cent. of all accidents reported. If all accidents 
reported in the State had been settled on this 
basis, the total cost would have been approximately 
$530,000—very much less than the cost under lia- 
bility laws, involving expensive litigation. 

The Wisconsin law provides an open field for 
all forms of insurance. Employers may form mu- 
tual associations, insure in stock companies, or, 
if they can show proper financial ability, carry 
their own risk. The old line insurance companies 
at first opposed the law and doubled their rates 
when it went into effect. They have, however, 
since reduced their rates by 25 per cent. while 
increasing those under liability by 50 per cent., 
so that, protection considered, compensation cover- 
age is the cheaper. By far the greater part of 
compensation insurance in the State is written by 
stock companies. 

Several amendments were made to the law last 
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In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. 
basis, and so converted into a market price, the weekly fluctuations of which are shown from Janu- 


ary, 1913, to date. 





year. The most important one, perhaps, was that 
which provided that every employer of four or more 
persons in common employment came under the 
act automatically on Sept. 1, 1913, unless prior 
t> that date he had notified the commission of his 
intention not to do so. Also the defense of con- 
tributory negligence as to employers outside the 
act was abrogated. The maximum payment for 
total disability was increased to six times the aver- 
age annual earnings, and it was ordered that all 
employers electing to operate under compensation 
must insure their liability unless exempted by the 
Industrial Commission. ; 

The report is emphatic in its assertion that com- 
pensation has come to stay. Acts have been passed 
in twenty-two States and the subject is being agi- 
tated in at last eight others. An analysis of the 
various laws already passed shows that, generally 
speaking, the employer who pays compensation will 
soon be at no disadvantage as against competitors 
in States where no compensation laws exist. He 
will be able to carry his compensation payments 
into the costs of his product, and thus distribute 
them on consumers as a whole. In conclusion, the 
commission says that “the act is voluntary and 
employers have the right to make their election. 
But we are confident that few will care to remain 
under liability when fully acquainted with all the 
facts.” 





State of Employment in United Kingdom 

Employment in the United Kingdom in May, as 
reported by the Board of Trade Labour Gazette, 
(London,) was, on the whole, good. There was no 
further decline in the pig iron and iron and steel 
trades, but shipbuilding employment, although 
still good, showed some falling off. There was also 
a seasonal decline in coal mining. The engineer- 
ing and tin plate trades continued to be well em- 
ployed. The textile trades showed a slight re- 
covery, and there was a further seasonal improve- 
ment in the building and kindred trades, except 
in London, which was still affected by the dispute. 

It was reported by the Labor Exchanges that 
there was a continuance of the demand for labor 
in the shipbuilding trades on the Clyde and the 
Northeast Coast. In the building trades there 
was a scarcity of labor in some districts, and paint- 
ers continued to be in demand in the provinces, 
There was also a deficiency of women in the 
clothing trades. 

Compared with a year ago employment showed 
a decline in the principal trades. The coal mining, 
engineering, shipbuilding, and textile trades were 
not so fully employed, and there was a marked de- 
cline in pig iron and iron and steel. On the other 
hand, there was an improvement in the tin plate, 
boot and shoe, glass and brick trades. 

Returns from 3,145 trade unions, with a net 
membership of 993,131, showed that 22,681, or 2.3 
per cent., were unemployed at the end of May, 1914, 
compared with 2.1 per cent. at the end of April, 
1914, and 1.9 per cent. at the end of May, 1913: 
Per Cent. 
Unemployed 
as Com- 


Membership 
at End of Unemployed 











May, 1914, atEndof pared witha 
of Unions May, 1914, Month Year 
Trade. Reporting. No. P.C. Ago. Ago. 

Building ; 1,966 2.7 — 0.7 0.7 
Coal mining ....... 798 0.5 P 0.1 
Iron and steel... 2,070 5.4 ij O06 + 32 
Engineering ..... 6,664 2.7 + 0.2 + 0.9 
Shipbuilding ........ 2,954 3.9 +15 413 
Miscellaneous metal. ¢ 476 1.3 0.2 + O01 
COR. ais sade 1,902 2.1 + 0.1 + 0.1 
Woolen and worsted. y 2. — 0.1 — 3.0 
Other textiles ...... A + 0.4 4+ 0.7 
Printing, &c a +0.1 — 0.7 
Furnishing, 915 L7 Mae ok 
eo ey ere 22 1,058 1.6 — 0.5 — 0.1 
Leather ...ccccccoscs 209 5.0 — 0.2 +11 
CD kd edsaacdeccasd 983 lil 11 + 0.6 + 0.7 
Pottery ..e-sese Scacd Eee iA 0.7 — 0.2 —0.5 
BOMMCGO. 2. cccvececsess 2,300 9 4.1 + 0.1 1.0 
BOOM sc scvrncccsonscd 993,131 22,681 2.3 +02 +04 





Money Available for Farm Loans 


Almost half a billion dollars in national banks 
throughout the United States is available for farm 
mortgage loans under the provisions of the Federal 
Reserve Act, making it possible for national bank- 
ing associations to lend money on improved farm 
land, according to estimates by Controller of the 
Currency Williams. 














HOW TO SELECT A GOOD BOND 
This booklet will help investors to select sound invest- 
ments. It shows standards that should exist in im- 
portant features to make a bond a desirable investment. 
It analyzes in a simple way the contents of bond circu- 
lars. It shows how each factor of a good bond offerad 
by a good investment house must be investigated by ex- 
perts to insure its safety. 
“How to Select a Good Bond” 
will be sent upon request for Circular AT-28. 
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Crops 


The Outlook for 
the Cotton Crop 


Forthcoming Government Report Will 
Throw Light on the Mooted Question as 


to Size of Acreage 

N Wednesday of this week the Bureau of Sta- 

tistics at Washington will issue its second crop 
report on cotton for the season. Besides giving the 
general condition of the growing crop, as indicated 
by advices received from the Government’s several 
thousand correspondents in the Southern States up 
to June 25, the report will contain a preliminary 
estimate of the acreage under cultivation on that 
date. The latter figures are awaited with more 
than usual interest because of the very general im- 
pression that with abandonment and curtailment 
of previous intentions of planters, due to the ex- 
tremely unfavorable conditions under which the 
seed was put into the ground this Spring, espe- 
cially west of the Mississippi River, the acreage 
this season will be considerably smaller than that 
under cultivation a year ago this month, which, ac- 
cording to revised figures, amounted to 37,458,000 
acres. 

As for the general condition of the crop, which 
was reported a month ago at only 74.3 per cent., 
it seems to be the ge eral expectation that there 
will be some improvement shown. This usually 
happens in the period covered by the July report 
unless the weather has been exceptionally unpro- 
pitious for plant growth, which has not been the 
case in the past month. Last week’s Government 
weather report stated that conditions in the cotton 
region for several days previous had on the whole 
been the most favorable of the season. Good rains 
occurred over much of the central and eastern por- 
tions of the belt, and the plant made excellent 
growth, while in the western portion warmth, with 
occasional showers, permitted of rapid growth, and 
the outlook, in consequence, had greatly improved. 
These conditions ought in a measure to be reflected 
in the forthcoming report. 

The principal loss in acreage this season has 
been in the State of Texas, which raises about one- 
third of the crop produced in the United States. 
A summary of reports received on the cotton ex- 
changes shows that conditions in that State are 
very irregular, owing to the fact that cotton had to 
be replanted several times in many localities be- 
cause of excessive rains early in the season, and 
the crop is, consequently, anywhere from two to 
four weeks late. Farmers in some sections have 
only just finished planting. Favorable weather for 
the past two weeks has caused great improvement, 
but the plant as yet is generally small. It is free 
from insects, the boll weevil having made its ap- 
pearance in only a few localities. Grass and weeds 
show up heavily in many sections, but with favor- 
able weather for cultivation this condition will soon 
be remedied. The percentage condition of the 
crop is said to be considerably below what it was 
a year ago. The acreage in Oklahoma also prom- 
ises to be less than it was last year, but the con- 
dition of the standing crop shows great improve- 
ment in the last two weeks, though a good many 
poor stands are reported. Cultivation, however, is 
well advanced and but little of the planted area 
has been abandoned. The general condition in 
Arkansas is about the same as in Oklahoma. In 
Tennessee the acreage is about the same as a year 
ago. The plant is siaall, owing to late planting, 
hut generally strong and healthy and free from 
insects. 

Planters in Louisiana, Mississippi, and Alabama 
are waging a vigorous war on the boll weevil, which 
has made its appearance in large numbers and over 
such a large area as to cause much apprehension. 
Aside from this menace there is little cause to 
complain over the crop outlook in those States. 
Although somewhat late, the general condition of 
the crop is better than it was at this time a year 
ago. Little acreage has been abandoned, and the 
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area seeded originally is estimated to have been 
somewhat larger than last year. Fields generally 
are in a splendid state of cultivation. In Georgia 
and the Carolinas the outlook is on the whole satis- 
factory. The acreage in all three States is about 
the same as it was a year ago, as most of the in- 
the season have been offset by the abandonment of 
the season has been offest by the abandonment of 
fields where the crop failed to germinate properly 
on account of the drought which prevailed in the 
Southern Atlantic States early in the Spring. 
Some idea of the importance of cotton pro- 
duction in the United States from an economic 
standpoint may be had when it is considered that, 
next to corn, cotton is the most valuable crop grown 
in this country, and that cotton is the largest single 
item of export. The 1913 crop, according to figures 
issued last week by the Census Bureau, was the 
most valuable ever produced, it being worth the 
huge sum of $1,043,760,000. It was the second 
largest crop ever grown, that of 1911 holding the 
record. The quantity of cotton ginned from the 
1913 crop, counting round bales as half bales and 
excluding linters, was 13,982,811 running bales, or 
14,156,486 bales of 500 pounds gross weight. 





Grain and Cotton Markets 
Quotations on the Chicago and New York mar- 
kets last week were as follows: 


































REPORTS AND OPINIONS 


Modern Miller—Harvest conditions through- 
out the entire Winter wheat belt have been 
favorable and rapid progress made Prac- 


tically all of the Kansas crop is in shock except 
in the western part of the State. Thrashing has 
progressed in Oklahoma and some mills are grind- 


ing new wheat. In Texas the yields have been 
below expectation except in the Panhandle 
. * . 
H. U. Mudge, President of the Chicago, Rock 


Island & Pacific: “ Corn is looking fine. It ranges 
from a height of about fcur feet in the Southwest 
to eight inches in the North. Soil conditions are 


excellent, there is abundance of moisture, and the 


color of the plant is good. Of course, it is too 
early to bank on that crop. The hot winds of 
August are still ahead of us. Last year corn 


was very promising at the beginning of August, 
yet the crop met disaster. Spring wheat a1 
ure also doing well. There has been more 
a normal amount of rain in the Spring wheat area 
and as a result there are some damage spots in 
low lying sections. Vvhile this grain will not be 
harvested for several weeks, it is considered to be 
virtually made and to be a 100 per cent. crop.” 


* * * 


a oats 


than 


The total area planted to wheat in Can- 


ada this season is provisionally estimated by the 











oe Census and Statistics Office at Ottawa at 203,- 
—July.— —Sept.—- —-Dec.— | 500 acres, or 188,800 acres more than in 1913. 
High. Low. High. Low. High. Low. | The area under Spring wheat is reported at 
Jume 22. ,...sc000- 82 814 MMR 80%R 83% RZ | «10,230,500 acres, or 185,500 acres more than in 
om 79% 50% 9 88 82 | 1913, and the area expected to be harvested of 
June 78% = 79% TKMG «HD s1 Aion bo ald aa 
eee 7s 7914 78% 82% 81% Fall wheat is 973,300 acres, or 3,300 acres more 
June 26. ..2........583 77144 «78% 77% 81% ‘sox | than last year. The area of oat placed 
June 27.......... “TS 77% TSK TTS 811g 80% | at 10,811,000 acres, compared with 10,434,000 acres 
Week's range.....82 T74 SOT, 77% S334 SO" last year, an increase of 377.000 acres Barley 
CORN. occupies 1,604,000 acres, or 9,000 acres less than 
—July.—— ——Sept.— ——Dec.— | Jast year, and rye 111,070 acres, compared with 
High. Low. High. Low. High. Low. = 
June 22............69% 68% 67% 67 5814 OT 119,300 acres last year. The estimated — 
5 Sr aee 69%, vA 67 57% 57 hay and clover is 8,206,000 acres, compared with 
June 24.0... 000. 6976 % GFZ 58% 57% | 8,165,000 acres in 1913. In the three thwest 
— : pememeta on das pod ad provinces, Manitoba, Saskatchewan, a1 berta, 
June 27........+.. .GS8% G57, 6% the total wheat area is estimated at 10,247,400 
Week's range 697% 65g 561, |. acres, compared with 10,036,000 acres in that 
of oats at 6,086,000 acres, compared with 5,792,- 
—July.— -Sept.- 000 acres in 1913; that of barley at 1,041,000, com- 
High. Low. High. Low. pared with 1,025,000 acres in 1913. These r- 
pen me a nis po ences represent increases of 211,400 acres for 
a 481, BRI wheat, 294,000 acres for oats, and 16,000 acres for 
Ce iS 37%, barley, or a total increase of 521,400 acres for the 
June 26.. 37 three crops, compared with 1913. The wheat area 
June 27.... 37 A id in Manitoba is somewhat less than last year, 
ee oe ane % 37S | 9.788.000 acres, compared with 2,804,000 acres in 
NEW YORK 1913. In Saskatchewan the area under wheat is 
awe 5,848,300 acres, compared with 5,720,000 acres, and 
cada in Alberta it is 1,611,100 acres, against 1,512,000 
a" net. —Dec. acres. On June 1 the condition of fie ops, 
June 22......1270" Sos Ines «Inst iaee eyes | aS measured by a standard in which epre- 
June 23......12.71 12.56 12.40 12.60 12.48 | sents the promise of a full crop, was very favor- 
June 2 tees = oe ee ee able. The points are as follows: Fall wheat, 79; 
Tame 26.00. 12.84 Bg be peo g gid pete earliness 
June 27......12.93 2.60 12.73 12.65 ey, 92; rye, 89; pease, 92; mixed gra nay 
W'k'’s range.12.93 2.37 12.73 12.42 | and clover, 90; alfalfa, 88, and pastures 
The Trend of Grain Prices 
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Confusing Problem of 
Urban Passenger Fares 


Many Variable Factors Are Involved in the 
Proper Determination of What Is a Re- 
munerative Length of Haul 
HE Bureau of Fare Research of the American 
Electric Railway Association, which will endeavor 

to solve the problem of what should be the proper 
relation between the fares charged for hauling 
passengers and the cost of furnishing urban trans- 
portation, has no easy task ahead of it. Some of 
the difficulti volved in a practical solution of 
this question are set forth in a report issued by 
the committee that has already made a pretty thor- 
ough study of the subject for the association. 

The investigations of this committee have led 
to the conclusion that owing to the varying condi- 
tions obtaining between various American electric 
railways in matters of investment costs, revenues, 








operating expenses, taxes, and general mainte- 


nance of prope no general figure measuring the 





length of remunerative haul for a given urban fare 
can be stated and that considerable variation of 
this figure will be evident when more complete 
data are available. Each railway system presents 
problems peculiar to itself, and the profitableness 
of a given rate of fare must be determined for the 
particular locality in the light of the facts indi- 
vidual to the company rendering service therein. 
FACTORS OF INCREASED COST 

While much has been accomplished in develop- 
ing methods for estimating the distance which a 
Passenger or car may be hauled at a profit, the 
various bases proposed are conflicting. The com- 
mittee believes there should be further investiga- 
tion by the Fare Research Bureau of the factors 
which are increasing the cost of service, consisting 
in part of increased areas served, increased length 
of haul, increasing proportion of transfer to reve- 
nue passengers, development of peak hour traffic, 
increase in operating costs, higher standards of 
service demanded, and increased cost of obtaining 
capital. These are likewise among the principal 
reasons that have been urged as justifying an in- 
crease in fares. 

The committee’s report shows that since the 
present flat rate of fares first became effective the 
area within which it applied has been continually 
expanding, and this expansion has carried with it 
a greater demand for service facilities at the same 
price. Similarly, the length of the longest haul 
possible for one fare has steadily increased with 
the expansion of the area served, which has re- 
sulted in an increase in the actual average haul 
per passenger and a consequent increase in the 
amount and cost of service. 

The proportion of transfer to cash fare passen- 
gers is said to be increasing constantly and at a 
rate far greater than the increase in gross earn- 
ings. This tendency may be noted from the operat- 
ing report of almost any American street railway, 
and as a result the average fare per passenger car- 
ried has steadily decreased until in some instances 
it is below three cents. The cost of service per 
passenger is dependent partly on the distance 
hauled. In a large measure, however, it is de- 
pendent upon the number of passengers carried, 
since the cost of stops, the liability to accident, 
the expense of supervision, and many other ex- 
pense items are not controlled by the number of 
cash fare passengers, but by the total number of 
passengers carried. 


“PEAK” SERVICE 


The continually growing demands for service 
during peak hours requires additional cars, addi- 
tional space for storing cars, and additional power 
plant capacity, all of which are in use only a small 
portion of the day. The rush hour period also 
tends to increase the cost of injuries and damage, 
as well as general cost of supervising transpor- 
tation. 

Other factors, independent of the traffic condi- 
tions enumerated which the committee finds serve 
to make present rates of fares unremunerative, 
are the large increases in the cost of both material 
and labor and the increase in taxes. 

The standards of service now demanded by the 
public also are far more aomty ¢ than those which 
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prevailed when present fares became effective, and 
finally the cost of obtaining money for betterments 
and extensions within the last few years has in- 
creased at a rapid rate. This scarcity of capital, 
it is said, has been due more to the greater appre- 
ciation by investors of the risks inherent in the 
street railway business than the general condition 
of the money market. Among such risks, aside 
from other factors influencing the cost of service, 
are the uncertainty created by expiring franchises 
and the hostile attitude of municipalities. 

The report emphasizes the necessity of the 
electric railway companies obtaining some form of 
relief if the transportation service upon which mu- 
nicipalities are dependent is to continue to con- 
tribute to their development. 





PUBLIC UTILITY NEWS 


AMERICAN PUBLIC UTILITIES.—A new _ subsidi- 
iry company, under the name of the Wisconsin-Minne- 
y%ta Light ind Power Company, with a capital of $20,- 
000 is been organized It will take over the La 
Crosse Gas and Electric Company and the Chippewa 
Valley Light and Power Company. Valuable water 
power rights on the Chippewa and Red Rivers capable 
of developing 100,000 horse power were secured through 
the acquisition of the latter. 

. . * 

AMERICAN WATER WORKS AND ELECTRIC.— 
President H. Hobart Porter has notified stockholders 
that as the properties controlled by the company were 
ynly taken over on April 27, enough time has not 
elapsed since then to permit of the preparation of an 
1ceurate financial statement. It is said, though, that 
the company may have available $2,000,000 in cash. It 
is expected that the income will cover bond interest 
ind dividends on the preferred stock. The first divi- 
iend on the preferred will be paid on Oct. 1 for the 


period from April 27. 








. . . 
CHATTANOOGA RAILWAY AND LIGHT: 
1914. 1913. Increase. 
May gross ° $94,761 25,- *$28,555 
Net after taxes. oe 35,5600 *20,213 
Surplus after changes. . 6,810 *24,446 
Twelve months gross. .1,172,1% 23,238 
Net after taxes. 2,755 
Surplus after changes.. 233,007 
Bal. after prf. divs. *53,007 
*Decrease. 
. . . 
ECONOMY LIGHT AND POWER. uel Insull 





says: * The Supreme Court's decision holding valid the 
Eeonomy Light and Power Company’s water power 
rights on the Des Plaines River is precisely what 
every one familiar with the facts of the case expected. 
The company is now free to go ahead with the develop- 
ment of water power, which has been held in abeyance 
for five years. ‘The contract for the erection of a 
large power plant on the Des Plaines River had been 
let when the work was interrupted by the filing of the 
suit So far the company has realized nothing from 
these water power rights, but on the contract they have 
been a cause of considerable expense. We have no 
plans for starting work immediately on the new plants, 
but they will be considered in due time. It is expected, 
at least, that 20,000 horse power can be developed from 
two water power sites. Original plans call for ex- 
penditure of $1,000,000 for dam and generating plant.’ 
The company is a subsidiary of the Public Service Cor- 
poration of Northern Illinois, of which Mr. Insull is 
President. 
*?e. 

GUANAJUATO POWER AND ELECTRIC.—The 
general managers of the company, Curtis and Hine, 
have sent a letter to stockholders reading in part as 
follows: ‘‘ The occupation of Vera Cruz by the United 
States in April produced such strong anti-American 
feeling in Mexico that we found it necessary to with- 
draw all our American employes, and they and their 
families have now been safely brought to this country. 
We bave reduced our operating expenses as far as 
possible, but are retaining for the present the important 
heads of departments of our Mexican organization, with 
a view of sending them back to Mexico as soon as it 
becomes safe to do so. Advantageous arrangements 
have been made for continuing the operation of the 
plants of both companies by making Licenciado Joaquin 
G. y Gonzales acting resident manager, and keeping Mr. 
A. J. A. Kean, our assistant manager, who is a British 
subject, in charge of operation. Fortunately there has 
been no material injury to the plants of either com- 
pany, and all the plants and sub-stations of both com- 
panies are still in full operation. Nearly all the mines 
and other principal power customers are also still in 
operation, but, unless conditions in regard to trans- 
portation change materially in the near future, most of 
the mines and mills will probably have to shut down 
on account of lack of necessary supplies. Under present 
conditions, the plants will probably be able to meet all 
operating expenses of both companies in Mexico from 
current earnings, and we have sufficient funds in this 
country to meet the fixed obligations and other ex- 
penses of both companies in this country for some time 
to come. Reports from our Guanajuato office show 
that the gross earnings of the company for April were 
$63,968, and total operating and maintenance expenses, 
fixed charges and income deductions for the month 
were $53,613, leaving surplus earnings of $10,354. Gross 
earnings for the Central Mexico Light and Power Com- 
pany for the month of April were $51,788, and operat- 
ing and maintenance expenses, fixed charges and in- 
come deductions for the month were $52,271, leaving a 
deficit for the month of $482."’ 


1914. 1913. 1912 
Other income ........+.. 567,196 429,202 
Total income .......... 17,608,145 16,222 
Surplus after charges... 7,391,442 6,076,612 : 
Passengers carried ....599,806,484 583,805,345 553,053,673 
* * . 

MEXICAN LIGHT AND POWER, LIMITED.—State- 
ment of combined earnings and expenses of the Electric 
Light and Power Services owned or controlled by the 
company, as advised by cable, for the month of May, 
1914 (Mexican currency): 

Gross earnings. 1913. 1914. Decrease. 
The Mex. Light & Pow. Co.,Ltd.$646,317 $601,730 $44,587 
Pachuca Light & Power Co... 138,915 = 118,545 ; 
DWOORE ccvescasescciccesocccccocs CUaeem «FTADBIE SCASCT 

Net earnings. 

The Mex. Light & Pow. Co., Ltd. 502,468 459,881 62,557 
Pachuca Light & Power Co... 71,898 71,713 8,185 








TOR cbcicicccssdccecceces:s SRE TMs Riis 
. * . 

REPUBLIC RAILWAY AND LIGHT.—Consovlidated 
earnings of subsidiary companies for May and twelve 
months ended May 31 compare as follows 

Increase. 


1914. 1913. 
May gross earnings... $257,019 J 
Op. exp, and taxes...... 150,052 
Net earnings ........... 106,987 


$11,676 




















TEU conccnsseesevesces 44,445 
EE “vba cuerncedeeeess 62,541 47 04 
Twelve sncathe ended May 31. 
Gross earnings ......... 3,078,558 2,508,242 270,515 
Op. exp. and taxes..... . 1,849,092 1,701,081 148,010 
Net earnings ...... Gacccee Ben 3 107 161 : 
Interest .....c..ccccecrseee 529,754 
OD sicieces eccecscece 609,711 
*Decrease. 
. . a 
SOUTHERN CALIFORNIA EDISON— 
1914. 
BOR GOED. nos tccvesens $387,515 
Net after taxes........ 209,876 
Gross income .......... 212,157 
TIGR TROOERD occ ccccees 46 
Surplus after dep..... e 75,946 
Five months gross..... 1,910,500 1,872,864 
Net after taxes........ 901,927 Y16,980 
Gross income ......... ; V17,042 
Net income .......-. eee 576,085 
Surplus after dep..... ° 306,093 
*Increase. 
- = . 

SOUTHWESTERN POWER AND LIGHT COM- 
PANY: 1914. Increase. 
May gross earnings... $216,013 $50,251 
Expenses and taxes..... 123,953 87 066 36,287 
Net earnings ....... inners 92,060 78,006 15,004 

Twelve months ended May 31: 

Gross earnings ......... 2,494,784 2,062,587 452,597 

Expenses and taxes...... 1,365,162 1,157,009 208,162 

Net earnings ........... 1,129,622 905, 387 224,225 
se > 

TEXAS POWER AND LIGHT.— 

1914. Increase. 
May Gross earnings..........+... $125, #18 $41,681 
Expenses and taxes ........ eecese aT 4,023 
Wee GROMERGD .nccccccocces: eececee ° 7,048 
Interest charges .....csscccecsers *7,104 
Income after charges. . oe 14,752 

Twelve months ended May 31. 

GROSS GRFMINGS .....cccccccccccere 08,700 
Expenses and taxeS........6--e++5 241,712 
Net GRFMiMGS. . 0.0. ccccces odawauns 65,983 
Interest charges e8eesbesescigne a 105,108 
Income after charges.. canemenes 230,021 *58,120 
Dividends on preferred stocks. 110,688 11,200 
Dividends on 2nd <n stocks 21,000 21,000 
TORERGD 6 i.bsccccncnse aU ERe Rene nara 98,332 *70,320 
*Decrease. 





Utilities Securities 


Transactions and range of quotations for various 
public utilities securities on other than the New York 
markets last week were as follows: 





Name. Market. Sales. High. Low. Last. 
AM. CITIES pf..New Orleans 136 666% 62% 65 
Am. Cities 5s....New Orleans $20,000 91 91 91 
Am. Gas & Elec. 5s.....Phila. $14,700 86% 85% 85% 
Am. Railways....Philadelphia 42 37% 37 37 
Am. Tel. & Tel.........Boston 3,760 125% 1207, 122% 
Am. Tel. & Tel. 4s...... Boston $45,000 891, 89 89 
Am. T. & T. conv. 4%s..Boston $1,000 99% 97 98 
Am. Smelters.....Philadelphia 100) 62 62 62 


Anacostia & Pot. 5s...... Balt. $1,000 101% 101% 
Atlanta St. Ry. cn. 5s..Balto. $200 10414 104% 104% 
Aurora, Elgin & Chi. pf..Clev. 40 78 78 78 
BAY COUNTIES P. is..S. F. $1,000 100% 100% 100% 
Bell Telephone....... Montreal 17 147 145 145 
Bell Telephone .......- Toronto 3 146% 146% 146% 
Bell Telephone 5s. ...Montreal $500 100 100 100 
B’ham Ry., L. & P. 4%s.N. O. $1,000 90's 90% WY 
Boston Elevated ...... Boston 89T 91% 89% 90% 
Brazilian T., L. & P..Montreal 814 79 17 77 
Brazilian T., L. & P...Toronto 1,955 7814 76% 77% 
CAL. G. & EL. unif. 5s..8. F. $6,000 93 93 ot 
Cc. G. & El. g. m. 5s, ctfs.S. F. $10,000 100 100 100 
Capital Traction ..... .. Wash. 4 8 98 9s 








Continued on following page. 
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THE BACHE REVIEW 


Discusses this week: The Southern Pacific Oi] Case.— 
Added Power for a. Commerce Commission.—Rate 
Question Complicated.—Delay Has Been Disastrous.—The 
Claflin Failure.—Capital Intimidated. —Mediation.—The Market, 
Copies on application. 
We will be giad to advise with investors. 


J. S. BACHE & CO. 42 Broadway, New York. 
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‘Public Utility Securities 
Bought Sold Quoted 
HF. McCONNELL & CO. 


Pine St. Phone 6064 John. — New York 




















San prisco, 
Nevade Rank Bldg. 62 WILLIAM 8ST. Drake Block. 














se? @ 
INTERBOROUGH RAPID TRANSIT— 
1914. 1913. 1912. 

May SFOSS ....--.esee0s $2,948,937 $2,857,075 $2,752,465 
Net after taxes....... . 1,656,434 1,518,833 1,469,480 
Other income ........ ° 65,723 57,261 44,525 
Total income ....... eee 1,722,157 1,576,004 1,514,006 
Surplus after charges.. 810,296 647,303 594,969 
Eleven months gross.. 30,800,72: 29,906,599 28,739,248 
Net after taxeS......+. 17,085,949 15,793,120 
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New York, Monday, June 29, 1914 
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Utilities Securities—Continued 





Name. Market. 
Capital Traction 5s..... Wash. 
Cedar Rapids Power. Montreal 
Cedar Rapids P. bds. Montreal 
Central Cal. Gas & E. 5s.8. F. 
Centra! Dist. Tel. is..... Pitts. 
Ce. City Ry. Be... 0ec Chicago 
Chi. City & Con. Rys. is.Chi. 
Chicago Ry. inc. 4s...Chicago 
Chicago Rys., Ser. 1..Chicago 
Chicago Rys., Ser. 2..Chicago 
Chicago Rys., Ser. 3..Chicago 
Chicago Rys., Ser. 4..Chicago 
Chicago Rys. Ist 5s..... Balto. 
Chicago Rys. Ist 5s...Chicago 
Chicago Rys. 5s, A...Chicago 
Chicago Rys. B...Chicago 





Chicago Tel. 5s....... Chicago 
Cincin. Gas & Elec....Cincin. 
Cities Service.......Cleveland 
Cities Service.......Columbus 


Cities Service pf....Columbus 
Citizens’ Trac...... Pittsburgh 
Cleveland Ry. Co...Cleveland 
Cleve. Pow. & E. is....Cleve. 
Coast Co. L. & P. is.....5. F. 
Columbia Gas & Elec...Pitts. 
Columbus G & F...... Cincin. 
Columbus G. & F. pf..Cincin 
Commonwealth Edison..Chic. 
Compton Hts. Ry. 5s.St. Louis 


Com. Edison 5s....... Chicago 
Con. Gas 414s......- Baltimore 
Con. Power......... Baltimore 
Con. Power pf...... Baltimore 


Con. Trac. of N. J. is...Phila. 
*Consumers' Gas......Toronto 
Cuyahoga Tel. pf...Cleveland 


Cuyahoga Tel. 5s...Cleveland 
DETROIT UNITED. Montreal 
Duluth-Sup. Trac..... Toronto 


EDISON ELECTRIC...Boston 
Edison Ry. & El. is...New O. 
Elec. & Peo. 4s.........Phila. 
Elec. & Peo. 4s, ctfs...Phila. 


Equit. lum. Gas 5s....Phila 
FAIRMONT GAS........ 3alt. 
Fairmont Gas pf.........Balt. 


Fairm. Clarks Trac. is..Balt. 
GEORGIA RY. & EL..Boston 
Georgia Ry. & Elec. pf.Boston 
HARWOOD ELEC. 6s.. Phila. 
ILLINOIS TRAC........Mont. 
Tilinois Traction pf.....Mont. 
Iilinois Traction pf....Toronto 
Interstate Rys. 4s......Phila. 
K. C. H. T. 5s, ($500). .St. L. 


Keystone Tel.... Philadelphia 
Keystone Tel. pf....... Phila. 
Keystone Tel. Ist 5s....Phila. 
Kinloch Te). 6s......St. Louis 
Knoxville Trac. 5s.. Balt. 
LAKE ST. RY. 5s....Chicago 
Lehigh Valley T...... Phila. 


Lehigh Valley T. pf....Phila. 
Lehigh Valley Tr. ist 5s. Phila. 
Lehigh Valley Tr. 1st 5s. Phila. 
Little Rock Ry. & E. 6s.N. O. 
Los Ang. G. & E. 5s..San F. 
Los Ang. L. gtd. 5s....San F. 
MACKAY COS........Toronto 
Mackay Cos. pf....... Toronto 











Mackay Cos....... Montreal 
Mfrs. Lt. & Heat..Pittsburgh 
Maryland Elec. 5s....... Balt. 
Mass. Electric ........ Boston 
Mass. Electric pf......Boston 
Mass. Gas ....ccccceess Boston 
Mass. Gas pf.......c.00- Boston 


Mass. Gas 4%8, 1929..Boston 
Met. W. 8S. El. gold 4s.Chicago 
Mexican Tel. & Tel....Boston 
Mex. Tel. & Tel. pf.....Boston 
Miss. River Power..... Boston 
Miss. River Power 5s. .Boston 
Miss. River Power pf..Boston 
Mont. Lt., H. & P....Montreal 
Mont. L., H. & P., new..Mont. 
Mont. L., H. & P. 4%s..Mont. 


Montreal Tel.........Montreal 

Montreal Tramways..Montreal 

Mont. Tram. deb..... Montreal 

Mont. Tram. Power..Montreal 

NEW ENG. TEL.......Boston 126 
New Eng. Tel. 5s, ’32..Boston $3,000 
N. O. City & L. R. R. 5s.N. O. $5,000 
N. O. Ry. & Light pf....N. O. 5 
N. O. Ry. & Light #%s..N. O. $10,000 
Norf. & Ports. Trac. 5s.Balto. $2,000 
Nor. Cal. Pow...... San Fran. 79) 
Nor. Cal. Pow. s. f. 5s..S. F. $4,000 
Nor. Cal. Pow. con. 5s..S. Fr. $1,000 
Nor. Ohio Trac. & L...Cleve. 12 
Nor. Ohio Tr. & L. pf...Cleve. 33 
OGDEN GAS 5Bs...... Chicago $3,000 
Ono. Elec. 6s....... San Fran. $2,000 
Ottawa Lt., H. & P..... Mont 16 
PAC. ELEC. RY. 5s...San F. $2,000 
Pacific Gas & E......Chicago 400 
Pacific Gas & E....San Fran. 875 
Pacific Gas & Elec. pf....S. F. 10 
Pacific Gas & Elec. is...S. F. $3,000 
Pacific Tel. & Tel. pf....S. F. 60 
Pacific Tel. & Tel. 5s..... S. F. $12,000 
Pacific Water 5s....San Fran.$119,000 
Penn. Water & P. 5s..... Balt. $1,000 
People’s Gas .......-.- Chicago 330 


People’s Gas ref. 5s...Chicago $2,000 
$1,000 


People’s Water 5s..San Fran. $54,000 


People’s Pass. Ry. 4s...Phila. 








$5,000 





Sales. High. Low. Last, 


$8,000 108 107% 

2,124 674% 65% 

$10,400 86% 86% 
$15,000 100 100 





$1,000 995, 99% 
$63,000 101% 100 
$13,000 79 79 

$1,000 46 

349 97 
1,000 B59 34 

125 6% 6% 

50 2% 23% 


$10,000 98% YS%K 
$9,000 100% 100 


$3,000 92% 92% 
$47,000 79 Ts 


$8,000 10114 101% 


2 67% 67% 
10 &2 &2 
55 «678% OTB 

5 72% 72% 
10 51% 51% 


721 104 105% 


$14,000 9914 99% 


$2,000 94 93} 

375 Uy 10% 
7> «68 6b 

50 «(71 614 


751 156 135 


$3,000 99% 99% 
$4,000 102 101% 





5 94% 94% 
205 106144 10D 
50 114 114 


» “4 , 
$8,000 102% 102% 


155 177 176 


20 44% 44% 
$5,000 8714 87% 
200 «GT%) «(66 
i @ 62 
44 2 24U 


52,000 107214 102% 


$2,000 81%, 81% 
$7,000 104% 104% 


480 80% 30 
35 «045 45 


$3,000 100% 100% 


5 121% 121% 
20 87 S7 


$1,000 102% 102% 


72 60 60 
122 9% 4 
6 9% 93 


$3,000 5814 58% 


$500 S814 88% 
1443 12 11% 
55 660 59% 


$1,000 931% 93% 
$2,000 10554 1054 
$1,000 1038 103 
$1,000 6S 68 


263 17% 16% 
360 30% 30% 


$1,000 90 90 
$1,000 108% 103% 
$1,000 102 102 
$2,000 100 100 
$2,000 108 102% 


235 
186 68% 67 
13 81% 81% 
260 51% 51 


8144 79% 


$4,000 YSI6 9816 


115 11% 11% 
32 601g 59 
706 = 8D 8214 


77 9 90 


$2,000 96144 96% 
$7,000 8114 81% 


2 41 41 
10 6 6 
10 


20 


576 











108 
6614 
86% 

100 
YD5g 

101% 
79 
46 
97% 
BAY 


10% 


6 
155 
99% 
1lw1% 
vay 
1UG 
1l4 
10214 
176 
4444 
sig 
66 
62 
24 
10214 
x1 
S14 
1476 
30% 
45 
100% 
121% 
87 
102% 
60 
4 
93 
5&% 
&R14 
11% 
59% 
93% 
10514 
1038 
68 
17% 
30% 
99 
108% 
102 
100 
102% 
80 
6744 


81144 


51% 
USby 
11y% 


oY 








Public Utility Securities 
ERNEST SMITH 


Tel. 974-5 Broad. 


25 Broad St., N. ¥. 














Name. Market. Sales. High. Low. Last. 
Philadelphia Co........ Phila. 478 39% 38% 38% 
Phila. Co. 6 p c.cum.pf. Phila. 65 42% 42 42 
Phila. Co. pf., old....... Phila. 20 § 36 36 
Ae ie "Ee Phila. $3,000 99 98% 99 
Phila. Co. con. 5s........ Phila. $9,000 8314 83% 83% 
Philadelphia Electric ...Phila. 2,105 25% 2 2514 
Phila. Electric 4s........ Phila. $20,000 80% 79% 80% 
Phila. Electric 5s........ Phila. $3,000 102% 102 102% 


rata. KR. Tt. ctfs.......-Phila. 1,275 15 14 14% 
NE cen 0 50 ice pn. emia Phila. 9% 15% 15 15 
Phila. Traction . Phila. 266 80% T9% sv 
Pitts. Birm. Trac. 5s Pitts. $1,000 102 102 102 
Portland Ry. & P. ref. 5s.Balt. $5,000 101 101 11 





















Porto Rico Rys........Toronto 70 

Porto Rico Rys......Montreal 35 

Potomac Elec. Ist 5s....Wash. $7,000 

Portsmouth Trac. 5s......Balt. $1,000 

Public Service .....Chicago 25 

Public Service 5s......Chicago $10,000 

QUEBEC RY........Montreai B35 

Quebec Ry. 5s.......Montreal $1,000 

ST. L. & M.R. R. Gs....St. L. $2,000 

Ss. F. & S. J. V. ds.....San F. $2,000 10814 1US% 
ae a ee ee San F. $1,000 WZ 101, 
Shawinigan W. & P..Montreal 306 131 lily 
South Side El. 4\4s....Chicago $5,000 USy = WIG 
Spring Valley Water...San F. 745 58g «OSH 
Spring V. W. g. m. 4s..San F. $73,000 2% UO 
THIRTEENTH & F 241 441 


TR.Phil. 9 
...-Montreal a 
.... foronto 


Toronto Railway. 
Toronto Railway. 
Toronto Ry., rignhts..Montreal 
Twin City .....Montreal 
of  . e Toronto 
Twin City, rights....Montreal 
Twin City, rights....Toronto 
UNION ELEV. Ry. 5s..Chic. $1,000 
United Cos. N. J........Phila. 1 
Un. R. R.’s of S. F. 4s..S. F. $45,000 
United Ry. & Elec...Baltimore 1,005 











United Ry. & Elec. 4s...Balt. $5,000 
Un. Ry. & Elec. ine. 4s..Balt. $32,000 
Un. Ry. & Elec. ref. 5s..Balt. $4,000 
Un. Ry. & Elec. notes... Balt. $114,900 
Union Traction... Philadelphia 761 
United Gas Imp...Philadelphia 1,010 
United R. R.’s of S. F...Phila. 75 
Un. Ry. trust ctfs......Phila. $2,000 
United Rys. Inv. 5s.....Phila. $8,000 
United Rys. Inv. ctfs..Phila. $2,000 
United Rys. of St. L....St. L. 

United Rys. of St. L. pf.St. L. 30 
United Rys. of St. L. 4s.St. L. $27,000 
UT. &. Tel. Ge......0 Cleveland $2,000 
WASHINGTON GAS...Wash. 30 
Wash. Ry. & Elec...... Wash. Ow 
Wash. Ry. & Elec. pf..Wash. 105 
W. R. & E. 4s (small)... Wash. $500 
Wash. Ry. & Elec. 4s..Wash. $17,000 
West End St. Ry......Boston 322 
West End St. Ry. pf..Boston 47 
Western Can. Power.Montreal 25 
West. Can. P. bond. .Montreal $500 
Western T. & T. 5s.... Boston $4,000 
Western Union ...Boston 58 
W. Kooten'y P. & L. pf.Mont. 8 
Winnipeg Elec. Ry...Montreal 64 
Winnipeg Elec. Ry....Toronto 20 
Winnipeg Elec. 5s....Montreal $2,000 
WORE BY. c.cccnccscces Phila. 25 


*Ex dividend. 


News Digest 


FORECAST AND COMMENT 








SECRETARY OF COMMERCE REDFIELD.—The 
United States was the last of the nations to enter the 
worldwide depression, felt it the least, and is now 
emerging first. The dullness of trade and industry is 
psychological, just as President Wilson says it is, and 
reports and figures will show this. Other nations have 
suffered longer and worse. 

* * * 

MARSHALL FIELD & CO.—In view of the failure 
of a large Eastern dry goods house this week, it is 
timely to state that conditions in the dry goods trade 
generally are fundamentally sound. Prices have ruled 
strong for the past six months, with an upward tend- 
ency at the present time, and retail selling through- 
out the country has continued very close to normal. 
Stocks of merchandise are conservatively low, and as 
buying has been in small quantities as needed, (which 
is the most profitable way of operating,) it is expected 
that the inventories now being taken covering the first 
half of the year will show satisfactory profits for mer- 
chants in all sections. As buyers have not anticipated 
their Fall requirements to any great extent, heavy de- 
mands will undoubtedly be made on wholesalers who 
have the stocks to deliver during the coming months. 
Road sales for the past week show a gain over those 
of the corresponding month a year ago, and collections 
are better than they have been for the past few weeks. 

* > + 

PRESIDENT WILSON.—We are in the presence of a 
business situation which is variously interpreted. Here 
in Washington, through the Bureau of Commerce and 
other instrumentalities that are at our disposal nad 
through a correspondence which comes to us from all 
parts of the nation, we are perhaps in a position to 
judge of the actual conditions of business better than 
those can judge who are at any other single point in the 
country; and I want to say to you that as a matter of 
fact the signs of a very strong business revival are be- 
coming more and more evident from day to day. I want 
to suggest this to you: Business has been in a feverish 
and apprehensive condition in this country for more than 
ten years. I will not stop to point out the time at which 
it began to be apprehensive, but during more than ten 
years business has been the object of sharp criticism in 
the United States, a criticism growing in volume and 
growing in particularity; and, as a natural consequence, 
as the volume of criticism has increased business has 
grown more and more anxious. Business men have 
acted as some men do who fear they will have to under- 
go an operation and who are not sure that when they 
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* * . 

E. C, SIMMONS.—I am entirely in sympathy and in 
harmony with the President's policies, and have been 
ever since he was elected. My contention is that it would 
be to the best interests of the country at large to have 
a little rest from the disturbing results of this con- 
tinued agitation of business matters, and, therefore, 1 
feel confident that if further legislation on the subject 
of business control was postponed until Vecember it 
would be a very wise move on the part of the Govern- 
ment. There are two kinds of big business. One 
grown naturally, fought its way up by honorable meth- 
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ods, has developed by reason of square dealing with its 
customers, by reason of economies and hard work, in- 
telligence, clean thinking, and planning. That kind of big 
is not to be feared. The other kind of big 
would call bad, and it is the one that needs 
regulation today. This is the result of an unnatural 
throwing together of a lot of heterogeneous elements, 
antiquated plants capitalized at high figures, the prin- 
ingredient of which is water, or unnatural 
ciations, both of men and methods, of manutlacturing 
and the evident disposition on the part of pro- 
moters or managers to gain their ends by monopoly and 
competition of a brutal kind, rather than on merit. 
Federal regulation, in my opinion, is sure to come. At 
rate, 1 am sure we are going to give it a trial. It 
question of time when it will come. ‘The 
newspapers quote the President as saying business is 
as usual for this time of the year. With 
the greatest possible respect for him, I say 
he does not know as much about that as | do. 1 Know 
that business conditions are very poor, although they 
are better now than they were a month and even 
in the last week business has improved materially. 
- * . 

JOHN V. FARWELL COMPANY, 
ports coming in from agricultural sections in 
maturing of crops continue to 
The triumph of media- 
Pan-American difficulties is removing 
another which has, to a extent, held 
business in abeyance. In view of improved conditions 
one of the largest implement manufacturers will resume 
6 with a full force of employes. Warm 
a sharp demand for wash goods, 
in black and 
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CHICAGO.—Re- 
regard to 
fine conditions and early 
strengthen the business outlook. 
tion in settling 


factor certain 


operations July 
weather created 
white ratine, and printed voiles, especially 
White ratine skirts, with a bolero, or 
fancy shades, especially light blue and 
beginning to be much in evi- 
seem to be trouble in 
securing wool their July More in- 
quiries than usual have been received this season This 
is attributed to the fact that manufacturers are running 
close and not accumulating stock, which in former 
they obliged to unload at this time 
year. Foreign cloths seem to have gained a 
good fvothold, especially the j-inch storm put 
on the market last Spring. Trade is the 
same cloth for Fall, torcing distributers to go to market 
to secure this cloth, even by paying an advance price 
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GENERAL 


SOUTHERN PACIFIC’S TITLE TO Olt. 
CONFIRMED.—tThe title of the Southern Pacific 
to 200,000 acres of oil land estimated to be 


LANDS 
tail- 
road worth 
the enormous sum of $700,000,000 was confirmed by the 
Supreme Court last Monday. The clause in the patents 
making the land the Government if found to 
contain minerals (and Justice Van Devanter, who handed 
lown the declared oil mineral lands 
within the meaning of the reserve clause)was held void by 
the court. The patents, the court held, irregular, 
but could only be set aside by a direct attack of the Gov- 
ernment and not by other claimants. Edmund Burke, 
J. J. Lamprecht and others were claimants in suit 
brought the Southern Pacific. Justice Van 
Devanter explained that the patents could not be at- 
tacked by the Government now, as its time for such 
expired by limitation in 1900 and 1901, All the 
railroads receiving patents from the 
1866 are affected by 
7 . 
HAUL 
Court last 
decision in the intermountain 
held that the long and short 
Interstate Commerce act was constitutional, 
Interstate Commerce Commission 
the general rule that 
charge more for a shorter than for a longer 
haul, a power granted in the act itself. The 
delivered by Chief Justice White. The 
reversed the Commerce Court and upheld the orders of 
the Interstate Commerce Commission, which, with cer- 
tain modifications, refused to allow the railroads to 
higher freight rate from the East to certain 
intermountain cities than to the Pacific Coast cities. 
The decision was adverse to the railroads. It may, 
however, have some bearing on the 5 per cent. advance 
in freight rates asked for by the EKastern roads, as the 
Supreme Court holds that the Interstate Commerce 
Commission has power to make blanket or zone rates. 
ees 
CLAFLIN COMPANY FAILURE.—The com- 
pany was placed in the hands of receivers last Thurs- 
day owing to its inability to meet maturing notes ot 
Subsidiaries, bearing its indorsement. In addition to 
its wholesale dry goods business, which was founded 
in 1845, the company acted as a holding company for 
twenty-seven retail dry goods stores located in different 
cities throughout the country, nearly all of which have 
also been placed in receivers’ hands pending develop- 
ments in the situation of the New York concern. The 
outstanding notes bearing the indorsement of the 
Claflin Company are officially estimated at $34,000,000, 
The paper is scattered among banks throughout the 
United States and Canada. The concern’s assets are 
placed ir the neighborhood of $44,000,000. Immediately 
following the announcement of the receivership a Bank- 
ers’ Committee and a Creditors’ Committee were organ- 
ized to act for the common good of all concerned. John 
Claflin, in order to give his entire attention to the af- 
the H. B. Claflin Company, has resigned a3 
of the two affiliated organizations—the As- 
sociated Merchants’ Company and the United Dry 
Goods Company—neither of which was affected by the 
receivership. Cornelius N. Bliss, Jr., was chosen to 
take Mr. Claflin’s place at the head of these two coin- 
panies, having received assurance from interested 
bankers of ample financial support. Shifting trade 
conditicns and overexpansion are the principal causes 
to which the failure is attributed by business men and 
bankers. 
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FEDERAL RESERVE BANKS.—The 
Committee last week announced the names of 
dates placed in nomination for class A and class B 
Directors by member banks in the twelve reserve dis- 
tricts. The nominations appear in three groups. Each 


Organization 
candi- 





member bank in each of the three groups in every dis- 
trict has exercised its right to nominate to the Organi- 
zation Committee one candidate for Director in each of 
the classes A and B. The list of all such candidates 
must be sent out by the Organization Committee shorUly 
to each district reserve elector, this district reserve 
elector having been chosen by the Board of Directors 
of each bank. The Directors hold office for 
three years. Those of class A represent the stock- 
holding banks, those of class B are required by the law 
to be men actively engaged in their district in industriaf 
pursuits, commerce, and agriculture. No Director of 
class B can be an officer, Director, or employe of any 
bank. 


member 


. . . 

SALEM FIRE LOSSES HEAVY.—Between $10,000,- 
00 and $12,000,000 of property was destroyed in a 
disastrous fire which swept through Salem, Muass., last 
Thursday. Many factories and industrial plants were 
completely destroyed and thousands of workmen thrown 
out of work 

. . . 

MOON BILL CONDEMNED BY 
Ralph Peters, President of the Long 
and Chairman of the Railway Mail Pay Committee, 
after a conference held last Monday issued a state- 
ment declaring that the enactment of the Moon bill now 
loss upon the railroads 


RAILROADS.— 
Island Railroad 


before Congress would entail a 
of not than $11,000,000 a year. ‘* The 
feel the injustice with which they 
ing treated by Congress in the matter of railway 
said Mr. 


less railroads 


very keenly are be- 
pay,°* 
Peters 

. . . 

VALUATION OF RAILROADS.—A circular issued 
by Chairman Prouty of the Railway Valuation Com- 
mittee urges that carriers furnish their maps and pro- 
files and the list of their lands as soon as possible for 
inspection. Ordinarily the commission will give at least 
three months’ intention to begin work 
upon the earrier and it will consult, so 
far as it may properly be done, the reasonable con- 
venience of the the prosecution of the work. 
Roads which have a gross income not exceeding $100,000 
annually need not list their lands under the order of 
Feb. 1 unless notified to before Oct. 14. a 


notice of its 


property of a 
carrier in 


do so 


RAILROADS 


EARNINGS.—Following are gross 
with 


WEEKLY 
earnings, as reported by 


GROSS 
some important railroads, 


changes from the same week in 1913 
Third Week of June. 

Buffalo, 

Canadian 

Canadian Pacific 

Chesapeake & Ohio 

Colorado & Southern Siemans ‘ 

Chicago, Indianapolis & Louisville. ... 

Denver & Rio Grande 

Detroit & Mackinac 

Grand Trunk are Pee Te 

Interoceanic Ry. of Mex., (Mex. 

International & Great Northern 

Minneapolis & St. Louis 

Missouri, 


Amount. 
. $208,459 
406, 100 


Change. 
tochester & Pittsburgh 
Northern 

2,185,000 45,000 
11,823 


405,500) 

21,00 

. +e 1, OF, 646 
cur.) 55,102 
141,000 
208 Sow 
oll, 45 

1,050,000 — 


Kansas & Texas. 
Missouri Pacific ale 

Nat'l Rys. of Mexico (Mex. cur.)...... 272,083 
Southern -.- 1,162,420 
St. Louis Southwestern 201,000 
Texas & Pacific 3,497 
Western Pacific 124,400 


Railway 


BALTIMORE & OHIO.—An addition to 
the road's handling the New 
York terminals will be made when a new freight station 
will be opened at Long Island City on July 1. It will be 
known as the Island City-Queensboro Terminal 
and will be located at the foot of Thirteenth and Four- 
teenth Streets. Current New York rates will apply to 
and from the new depot. Shipments in any quantity will 
be handled through the new terminal, which will have 
direct connections with other terminals in the New York 
harbor, as well as with the entire territory reached by 
the Baltimore & Ohio and its connecting lines. The only 
exception will be the articles usually restricted from 
such terminals, which will be handled as heretofore. 

. . * 

CHICAGO AND INDIANA COAL RAILWAY.—In 
view of the impending default in the payment of July 
interest, holders of the first mortgage 5 per cent. bonds 
have united for mutual protection and have appointed 
a protective committee, consisting of W. W. Jacobs, 
Hartford, Conn.; R. M. Carleton of Blodget & Co.; 
Edwin S. Hunt, Waterbury, Conn.; J. S. Farlee of J. 
8S. Farlee & Co. Charles E. Sigler is the Secretary. 

. . . 

PAUL & SAULT STE. MARIE. 
—Stockholders of the company, according to official 
announcement at the annual meeting scheduled to be 
held on Sept. 15, will be asked to approve an increase 
in capital stock from $42,000,000 to $63,000,000. The pro- 
posed new stock will be divided into $7,000,000 preferrad 
and $14,000,000 common. 
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Long 


MINNEAPOLIS, ST. 


>..o@ 
BOSTON & MAINE.—At a meeting 
the New Haven, held at the 
New York offices of the company last Thursday, it 
was voted to send a statement to the Governor of 
Massachusetts, the President of the Senate, and the 
Speaker of the House to the effect that it was the 
unanimous decision of the New Haven Board that if 
the bill authorizing the company to sell its holdings of 
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Boston & Maine stock passes in its present form the 
New Haven will accept a Federal suit in preference 
to the proposed enabling law. The provision in the 
enabling act now proposed to which objection is raised 
makes it impossible for the State of Massachusetts to 
take over the Boston & Maine stock any time at a 
fixed price to be fixed by agreement or by the courts. 
“This provision,”’ the statement says, “makes the 
shares unsalable in the opinion of the company’s 
Directors and of every competent authority on such 
questions whom the management has been able to con- 
sult, and so far as these shares are concerned places 
the company in a worse position than if it were com- 
: pelled to sell them by a decree of the Federal court 
after the decision of all questions against the company, 
for the shares would be sold free from any such condi- 
tion, Unless the stock can be sold at a fair price within 
the limited time allowed by the agreement with the 
United States the shareholders of the New Haven will 
sustain a great loss, and this provision prevents such a 
sale and defeats the purpose of the United States unless 
tt is accomplished at a serious loss to the company. As 
trustees for the company, for its owners and its cred- 
itors the Directors cannot accept the proposed condi- 
tions. While the bill appears to authorize them to sell 
the Boston & Maine stock, it does not do so in fact. 
Much as they may regret the necessity of recourse to 
the courts, they are left no option in this matter if 
the bill passes in its present form.”’ 
7- t+ 


NEW YORK, ONTARIO & WESTERN.—President 
Kerr in connection with the passing of the annual divi- 
dend last Thursdsy said: ‘“‘ Surplus earnings for the 
year ended June 30, 1914, approximate $625,000, or what 
would be $40,000 in excess of a 1 per cent. dividend re- 
quirement. The Directors decided that it was better 
to conserve the cash of the Ontario & Western than 
to pay so large a percentage of its surplus earnings 
in dividends. The immediate consideration leading to 
the passing of the dividend was the present financial 
situation, coupled with the fact that we have certain 
maturities and commitments during the coming year, 
in addition to improvement work which must be paid 
for.”’ 

7 + * 

PITTSBURGH, CINCINNATI, CHICAGO & ST. 
LOUIS.—Directors of the company last Wednesday 
passed the dividend on the common stock and reduced 
the dividend on the preferred to one-half of 1 per cent. 
for the quarter. In announcing its action the board 
issued the following statement: ‘‘ The company in re- 
cent years has declared 5 per cent. dividends per annum 
on both classes of stock, including 1913, when that 
company and other lines in the same territory suf- 
fered severely from the disastrous floods. In the 
latter year the company failed to earn the dividends 
paid to the extent of $2,600,000, but the Directors be- 
lieved it a wise policy to continue the dividends at the 
regular rate, and utilized a large part of the surplus 
from previous years for that purpose. In March, 1914, 
however, the Directors deemed it prudent, in view of 





the large decrease in gross and net earnings, to reduce 
the dividends, and declared a dividend of 1 per cent. 
on the preferred stock and three-fourths of 1 per cent. 
on the common stock. Since that time conditions 
have not improved, there having been a continued and 
increasing decline in gross earnings, and the Directors 
decided that the reduced earnings of the company did 
not justify the declaration of any dividend on the com- 
mon stock, and declared a dividend on the preferred 
stock of one-half of 1 per cent.” 
. > . 


ROCK ISLAND—Suit to recover more than $5,000,000 
damages from this road was begun Friday in the Su- 
preme Court of New York on behalf of New York hold- 
ers of preferred stock in the Keokuk & Des Moines 
Railway Company, which is operated under leases and 
controlled by the Rock Island. Gross mismanagement, 
neglect, diversion of traffic from the Keokuk to other 
lines owned outright by the Rock Island, and utter dis- 
regard of the terms of the lease are some of the allega- 
tions made by the plaintiffs. An accounting for rentals 
due under the lease, which was made in 1878, is asked, 
together with an accounting of the gross earnings of 
the Rock Island through its operation of the Keokuk. 





ST. LOUIS & SAN F Frederick Strauss 
of J. & W. Seligman & Co., Chairman of the Protective 
Committee for first and refunding bondholders has made 
formal call for deposits of the bonds. The committee 
has also arranged to buy July 1 interest coupon from 
those who deposit their bonds. This action follows the 
refusal of the court to issue an order for payment by 
the receivers of $1,371,000 interest on the refunding bonds. 





INDUSTRIALS, MISCELLANEOUS 


AMERICAN CAR AND FOUNDRY.—The company’s 
income account for the year ended April 30 last, com- 
pared with previous years, follows: 

1914. 1913. 191. 111. 
Net earnings... .. .$5,810,889 $5,539,829 $4,193,751 $6,240,524 
TRenewals ........ 2,052,918 2,211,236 2,005, 556 
Bal. avail. for divs 3,757,971 3,328,593 4,254,759 
Preferred divs. .. 2,100,000 2 —— — 2,100,000 














Balance .......... *1,657,971  1,: 739,282 2,134,789 
Common divs. .... 600,000  GOU,000 600,000 GOD QUO 
Surplus .......... 1,057,971 628,593 32 1,534,789 
Maintenanc & imp. 700,000 9 250,000 . ‘ 750,000 
Surplus .........-.. 357,971 378,593 1: 30, ey 734,759 





Previous surplus.. »,169 24,876,576 24,7: 5 23 1G 
Total surplus... ...25, ‘613, 140 25,255,169 24,876,576 24,737,545 
*Equal to 5.52 per cent. on $30,000,000 common stock, 
compared with 4.09 per cent. earned on same stock pre- 
vious year. jRenewals, replacements, repairs, new pat- 
terns, flasks, extraordinary improvements, &c. 
eS & ¢ 











POPE MANUFACTURING COMPANY.—The court 
has declined to authorize the sale of the property, now 


in the hands of a receiver, for $1,800,000 
mitted to the court provided for $400,004 
balance in five-year notes. 
the Connecticut courts never 
to indulge in speculation. 
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UNITED STATES CAST 
DRY COMPANY.— 
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maining 52.8 
among the members : 
still held by 
up by other bankers. 


income 
of inv. 
Be Ses ciccsnee 
Total deduct 
Deficit 
tAmt. 





ee 
Preferred dividends 
& L. surplus.. 
*Total earnings from operat 
of maintenance and operation of | 
and general offices, and provisions 
ful accounts. 
ferred stock, 
per cent. on same stock previou 
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(Continued from Page 827.) Pe- Pay- Books Pe- Pay- 
— - Seeks Company Rate. riod. abn. Close. Company Rate. riod. able. 
Pe- ‘ay- ooks Int. Nickel pf....14 Q Aug. 1 July 14 Nat. Licorice pf.144 Q June 30 
Company Rate. riod. able. Close. Inter. Paper pf.. 3 Q July 15 *July 6 Nat. Lt, H. & 
Corn Prod. Ref. Inter. Silver pf.. iZ Q July 1 Junel8 re Q July 1 
pf ............1% Q July 15 *July 6 Inter. Smokeless , — July 15 
Cote Piano Mfg. Powder & Ch. % Q July 1 “June 20 Nat. Surety ....32 Q July 1 
, —77 eae % Q July 1 June 24 Int. Text Book..24% Q July 1 June 2v Nat. Sugar Ref .1% Q July 2 
Cub.-Am.Sug.pf.1% Q July 1 *June 16 Isl'd Cr’k Coal..c Q Aug. 1 July 15 Nevada Cop ..3714¢ Q June 30 
Cee. CO ccicacs 3% — July 1 *June 1 I. Cr’k Coal com.$3 Ex Aug. 1 July 15 N.Eng. Power pf. 11g Q July 1 
Cuba Co. pf....344 — Aug. 1 June 30 I.Cr’k Coal pf.$1.50 Q Juiy 1 June 23 N.E. Tel. & Tel.15% Q June 30 
Crucible Steel pt. 1% Q June30 June 20 Kaufman Dept. N.Y.Mtg. & Sec.3 Q July 1 
Dayton P.&L.pf.li4 Q July 15 *June 30 Stores pf .....1% Q July 1 June 20 N. Y. Mut, Gas_ 
L. & W.Coal.2% Q July 15 *July 1 Kan.Gas & El. pf. 1% Q July 1 *June 25 ni ight -- 
Detroit Edison. .1% Q July 15 June 39 hay ser (Julius) me oo “$8 Q 
Dist.Co.ofAm.pf. & Q July 31 *July 11 Co. 1% Q July 1 *June19 Nis ag. Falls Pow.2 Q 
Dom. Canners...1% Q July 1 Junel5 Kay ser “Julius) Nipissing Mines Q 
Dom. Power & Co. Ist & North Am ..... 1% Q 
Transmis, pf...1% Q July 15 June 21 8 reer Q Aug. 1 *July 20 N.Ont.L. & P.pf. 3 s 
Dom. Textile ...1% Q July 2 *June15 Kellogg Switch Nor. Pipe Line..5 _ 
Dom. Textile pf.1% Q July 15 *June 30 bo'd Sp June 20 June 26 Northern States 
Duluth Edison Kelly- “Springfield Power pf .....1% Q 
= aaa 1% Q July 1 *June 20 Tire Ist pf..... Q July 1 June24 Nova Sec. Steel 
ast. Lt. & F...2 Q July 1 June18 Kelly “Springticla & Coal -...1% Q 
Fkastman Kod ..2% Q July 1 May 29 Tire 2d pf.. 1% Q July 1 June 24 Nova Sco. Steel 
Fastman Kod ..6 ExJuly 1 May 29 Kelsey Co ... et —- July 1 June 20 & Coal pf.....2 Q 
FastmanKod.pf.1% Q July 1 May 29 Kelsey Co. pf...1% Q July 1 June 2 Ogilvie Flour M.2 Q 
E. I. du Font de Kolb Bakery pf.1% Q July 1 June 4% Ohio Citie sG.pft.1%4 — 
Nem. Pow. pf.1% Q July 2% July 15 Kresge, (8S. §.)..3. — July 1 *June 16 Old Col. Gas pf..1%4 Q 
Edison Elec, Il. Kresge (S.S.) pf.1% Q July 1 *June 16 Old actly SS....3 Q 
of Boston .....3 Q Aug. 1 July 15 La B.Iron Wf Q June3C0 June 2 Otis Elevator.... 1% Q 
Elec. L. & P. of Lanston Mono..1% Q June 30 June 20 Otis Elev. pf....14% Q 
Abington and La Rose Con.M.24% Q July 20 June 30 OttawaL..H.&P.2 Q 
Rockl'd, Mass. 34 — July 1 *June18 Laurentide Co..2 Q July 2 June 23 Penn. Water & P.1 Q 
Elec. Secur ... Q July 1 *June 27 Lawyers Mtg ..3 Q July 1 June2r Penn. Salt Mfg.3 Q 
Elec. Secur. pf.. 1% Q Aug. 1 *July 2 Leh. Coal & Nav.$1 Q@ Aug. 31 ‘July 31 Pittsb’h Coal pf.1% Q 
Elec. Stor. Bat. Lehigh Val Coal Pettibone, Mul. 
com. & pf.. Q Juiy 1 *June 20 Sales -2% Q July 18 July $ Ist & 2d pf....1% Q | 
El. Util. Corp.pf. 1% Q July 15 *July 3 Liggett & M.pf.i% Q July 1 June 15 Pitts. Pl. Glass.1% Q 
Galena Sig. Oil..4 Q June 30 *May 29 "pee Bis. Procter & Gam.4 Q ig. 15 
Gal, Sig. Oil pf..2 Q June30 *May 29 st Q July 1 Juneld5 Procter & Gam.4 tEx Aug. 15 
Jen, Baking pf..1 Q July 1 Junew Loose- Wiles Bis. Proc. & Gam.pf.2 Q July 15 
Gen. Chem. pf..1% Q July 1 *Juneli DEE < viknvans Q Aug. 1 July 15 Quaker Oats ...24% Q July 15 
Gen. Chem. of Leer © ye 0.2% Q July 1 Juneld Quaker tag 14 Q Aug. 31 
Cal. ist pf....1% Q July 1 June Lor’l’d(P.)Co.pf.1% Q July 1 June 15 Ray Con.Cop.: ce @ June 3U 
Gen. Electric ..2 Q July 15 *June 1 Mackay Cos ...14% Q July i June lv Realty Asso .. S July 15 
Gen. Fireproof.:1% Q July 1 June a Mackay Cos. pf.1 Q July 1 June lw temington —s. 
Gen. Firepr. pf..1% Q July 1 June 20 May Dept. Sto...1% Q July 1 *June 15 writer Ist pf.. Q July 1 
q Gen.Gas.& El.pf.14. Q July 1 June 2 McA. & Forbes.242 Q July 15 *June 30 Remington Ty pe. 
Gen. Ry. Signal — McA. & F. pf...1% Q July 15 *June 30 -d pf. Q July 1 
com. & pf. 14 Q July 1 June 26 McCall Corp ....1 — Aug. 1 July 24 Rep Iron & S.pf- 1% Q July 1 
Goodyear Tire & McC.Corp.1st pf.1% Q Juiy 1 June 25 Reynolds (R. J.) 
Rubber pf ....1% Q July 1 June 20 Manhat.Shirt pf.1% Q July 1 June 22 7 Ser July 1 
G . — Tow- Manning, M. & M. Ig Q June 30 *June 30 a — July 1 
-:++-1% Q July 1 June 20 Mfrs.’ Lt. & H.. Q July 15) June. } Sal Q June 30 
G’ ‘drich (B.F.) pf. 1% Q July 1 Junei9 Mass. Gas Cos..1% Q Aug. 1 July 15 Royal Bak. P.pf.1% Q June 50 
Gorham. Mfg .: a eee Mass. Lighting St. Jo. Stock Y..14% Q July 1 
iuggenheim E Oy Cos.,old com.$1.75 — July 15 *June 25 Safety Car Heat- 
Bloration ...8744c Q July 1 June i2 Mass. Lighting, ing & Light....2 Q July 1 
Hale & Kilburn ce Cos., new com.2 Q July 15 *June 25 Sears-R. pf . 5 @ July 1 
Ist & 2d pf....1% Q June30 June 20 Mass, Lighting. Securities Co ...2% — July 1b 
H., S. & M. pf..1% Q June 30 *June 20 Cos., new pf.$1.50 Q July 15 *June 25 Sen Sen Chiclet.2% Q June 30 
Telme, (G. W AS 2% Q July 1 *June 13 Merg. Linotype.2 ane Q June 20 *June 6 Shawinigan Wa- 
— (G. W. Merg. Linotype. 1% Ex June 30 *June 6 ter & Power...144 Q July 20 
soleibads «duh 1% Q July 1 *June 13 Mexican Tel . 4 Q July 16 *June 3¢ Sloss-Sl-ef. Steel 
nilincis Brick ...3 — July 15 July 3 Michigan Lt. pf.i%4 Q July 1 *June 15 & Tron pf..... 1% Q July 1 
Ind. 5e. & 10. Mich. State Tel. S.Cal. Edison pf.1% Q July 5 
Stores pf .....1% Q July 1 *June 1 com. & pf.. <i Q Junes0 funels So. Penn. Oil. ..: Q June 30 
Indianap. Gas.. 3 — June30 June 9 Mon. Power ... Q July 1 *June 16 So. Penn. Oil...‘ Ex June 30 
Ingersoll- -R. pt..3 — July 1  Junei5 Mon. Power pf.. 1% Q July 1 *Juneié S. Porto R. Sug.1 Q July 1 
Int.Harv..(N.J ).1% Q July 15 *June 25 Montreal Tel ...2 Q July 15 June 30 S. P. R. Sug. pf.2 Q July 1 
Int. Harv. Corp.1% Q July 15 *June 25 Montgomery Ww. S. W. Penn.P.L.5 Q July 1 
Internat. Nickel.2!44 Q Sept. Aug. 14 & Co. pf......1% Q July 1 June 2 Spring Val. Wa- 
Mertaune- Bond. 1% Q June30= June 23 ter 62%e Q June 36 
Narragan. El. Lt.2 — July 1 June 1 Southern Util. pf.1% Q July 1 
GOVERNMENT Nat. Biscuit . 1% Q July 15 *junc 27 Std. Gas Light.. Ye — June 
Nat. Carbon ...i4 Q July 15 July 4 Std. Gas Lt. pf.‘ — June 0 
INFORMATION Nat. Enam. & Std. Coupler pf. ‘4 — June 30 
Be TOTS tag Q jg 4 “ie 9 “ Oil of Ky..4 Q guy 1 
We Specialize Upon News of Congression vat. Firepr. pf.. Q July 15 July * Std. Oil of Ky.1 ExJuly 1 
end Sleuties Actan ih Weekineton ane Nat. Gas, Elec. Std. Oil (Ohio).3 Q July 1 
ing Business Interests. Efficient—Reliable Light & P....1 Q July 1 June 25 Std. Oil (Ohio).3 ExJuly 1 
Bureau ef Corporate and Financial Information. Nat. Gas, Elec. Std. Screw ..... 2 — pe 4 1 
( S. E. KERN, Manager.) Light & P. _ 1% Q July 1 June 2% Std. Screw pf..A.2 — July 1 
701-2 Riggs Building, Washington nm, D. C. Nat. Lead -% Q June30 June 12 Std. Screw pf., B.1% Q July 1 









































Declared and Awaiting Payment 


Books 
Close. 
June 22 


June 25 
June 30 
June 20 
June 8 
June 5 
June 23 
*June 17 
June 24 


*June 26 
June 2 
June 30 
June 30 
June 15 
June 30 
June 10 


June 30 
June 30 


June 30 
June 18 
June 18 
June 2 
June 18 
June 30 
June 30 
June 20 
June 19 
June 30 
July 15 


*June 17 
June 16 
July 25 
July 25 

*June 3 

*July 
Aug. 
June 
July 
June 18 
June 18 

*June 16 
June 20 

“Sune is 

*June 15 
June 20 


*June 16 





*July 


*June 1 
June 4) 
June iz 
sune 1 
*June 1° 
*June 1 
*June 1 


June 17 
June 16 
June 19 
June 19 
“June 24 
June 15 
June 15 
June 5 
June 5 
June 10 
June 10 
June i0 


is 
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Wechsler & Mills, 
Public Accountants and Auditors, 
Efficiency Engineers, 


46 Cedar Street, New York . 











J. Emory Millis. 
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‘SueNew York TrustCompany 





26 BROAD STREET 
COUPONS DUE AT THIS OFFICE ON AND AFTER JULY 1, 1914 


Ashland Waterworks Co, Ist Mtge. 5s | Mahoning & Shenango Ry. & Lt. Co. 
Athens Terminal Co. Ist Mige. 5s Ist Cons. Refunding 5s 

Auburn Gas Co. Ist Mtge. Skg. Fd. 5s| Mays Cons. Oil Co. Ist Gold 6s 

Bronx Gas & Electric Co. Ist Mtge. 5s| National’ Conduit & Cable Co. Ist 5s 
City of Oregon, Mo.,W.W.&Elec. Lt. 5s | New London Steamboat Co. Ist 6s 

City of Rome.Ga.,Ren. or Ref.Mtg.4's | New Orleans City & Lake R.R.Co.Ist 5s 
City of Sedalia, Mo., Refunding 4'2s | New Orleans City R. R. Co. Gen. 5s 
Central Market St. Ry. Co. Ist S. F. 5s | New Orleans Ry. & Lt. Co. Gen, 4! +s 





h Citizens Gas & El. Co. of Council | Norwich Gas & Electric Co. Ist 5s 
Bluffs Ist Mige. 5s Paducah City Railway Ist Cons. 5s 
Citizens Gas & Fuel Co. of Terre | Peace River Phos. Min. Co. Ist Con. 6s 
Haute, Ind., Ist Mortgage 5s Pine Bluff Co, Ist 30 year 50; 


Clinchfield Coal Co. Ist 5s Plattsburgh Traction Company Ist 6s 

Detroit, Toledo & Ironton R. R. Co. Ist Senchentns Cone. Coltetmn Ca tee, DD 
Mige. 5s ¥ F pn 

East Hampton Electric Light Co. 6s 

East Ohio Gas Co. Ist Mtge. S. F. 5s 

Edison Elec. Lgt. & Power Co. of Erie, 
Pa., Ist 6s 


year 5°,. Gold 
St. Lawrence & Adirondack Ry. Ist 5s 
Sharon & Newcastle Raihvays Co. Ist 
Lien S. F. 5s 
, - Somerset County, N. J., Building 4s 
Equitable Illuminating Gas Light Co. of Senth Shere Ges Ce, tet % 
Phila. Ist Mige. as ° . e 
: . Tacoma Gas & Electric Co. Ist 5s 
Erie County Electric Co, Ist Mtge. 4s ° e 
. ont ; Terminal Warehouse Co. 2d Mige. 5s 
Evansville & Terre Haute R. R. Co.| ‘ ~ 
Ref. Gold 5s Tombigbee Valley R.R.Co.Gen. Lien 6s 
Elec. Railways Co. of 


Fond , ohnstow & Gloversville R. R. Underground 
Gu.” London, Lid. 4':; Bonds of 1933 


Fonda, Johnstown & Gloversville R. R. Underwriters Bldg. Co. Ist 5s 

Co, Ist Cons. Refunding 4's United Gas & Elec. Co. of N. J. Ist 5s 
Greenwich Tramway Co. Ist 5s Utica Belt Line St. R. R. Co. 2d 5s 
Hackensack Water Co. Ist 4s Utica,Clinton & Binghamton R.R.Gen'l 5s 
Indianapolis Wa'er Co. Gen. Mtge. 3s | Washington Sugar Co. Ist 6s 
Jonesville, S. C., School Dist. 5'4s Western N. Y. & Penn. Ry. Co. Ist 5s 
Kan. City & Westport Belt Ry.Co. 1st 5s Willapa Electric Co. Ist Gold 6s, Ser. A 
Kan. City So. Ry. Co. Ref. & Imp. 5s | Worcester & Conn. East Ry.Co.Ist4'4s 
K »olenal Co., Idaho, Fund 2 B nds 6° ot Yakima County, W ach., S. D. No. 2 
Lincoln Traction Co. (New) Gold 5s ly oungstown-Sharon R.&L.Co.Ist S.F. 5s 





Lincoln Traction Co. (Old) Gold 5s | DUR JULY th, tots, 
Lockport Light, Heat & Pewer Co. Ist} Wladikawkas Ry. Co. (Russia) 4s 
Mige. Refunding 5s DUB JULY 15, t9t4, 


Macon,Dublin & Savannah R.R.Co.|st 5s | Ristigouche Salmon Club 











H. B. CLAFLIN COMPANY 


NOTEHOLDERS’ COMMITTEE 


The appointment of Receivers of the H. B. Claflin Company renders 
it of utmost importance that the holders of notes endorsed by the H. B. 
Claflin Company should promptly unite for their mutual protection. To 
that end the undersigned have consented to serve as a Committee. A 
protective Deposit Agreement is being prepared to be executed and lodged 
forthwith with Bankers Trust Company, the Depositary, where copies 4 
be obtained. Holders of notes are oo game to deposit the same wit 
the Depositary immediately, which will issue its temporary transferable 
receipt therefor. Deposit of notes may likewise be made with Agents 
of the Depositary, as follows: Northern Trust Company, Chicago; Mer- 
cantile Trust Company, St. Louis; Old Colony Trust Company, Boston. 
It is imperative that all of the noteholders should deposit their notes 
promptly in order to preserve the equities. 
Unmatured Notes deposited, if not paid at maturity, will be pro- 
tested or waiver of protest will be obtained. 
Any noteholder may secure information regarding the situation from 
the members of the Committee or from its Secretary. 
New York, June 25th, i914. 
JAMES S. ALEXANDER, Chairman, President, National Bank of 
Commerce in New York, New York City. 
LEWIS L. CLARKE, President, American Exchange National Bank, 
New York City. 
HOWLAND DAVIS, of Blake Brothers & Co., New York City. 
CHARLES W. FOLDS, of Hathaway, Smith, Folds & Co., Chicago. 
ERNEST A. HAMILL, President, Corn Exchange National Bank, 
Chicago. 
SEWARD PROSSER, President, Liberty National Bank, New York. 
PHILIP STOCKTON, President, Old Colony Trust Company, Bos- 
ton, Mass. 
FESTUS J. WADE, President, Mercantile ‘Trust Company, St. Louis. 
COMMITTEE. 
B. W. Jones, Secretary to the Committee, 16 Wall Street, New York City. 
BANKERS TRUST COMPANY, Depositary, 16 Wall Street, New York City. 
WHITE & CASE, Counsel, 14 Wall Street, New York City. 
ABLE BUSINESS MAN, for many years as- 
sociated with representative, reputable, and 


infiuential merchants in fiduciary and confi- 
both private and mercantile 


SALES REPRESENTATIVE 


dential cupaci 
keeping their private books, investments, FOR NEW YORK 
real estate, stocks and bonds, syndicates and 
diversified interests; adjuster, adviser, gen- AGENCY OF REPUTABLE, ESTAR 
eral management, opening and closing the | 
books, of their wholesale and manufacturing | LISHED CONCERN, PREFERABLY 
establishments inte private confidential 

A SPECIALTY AM HONEST, RE- 


locked books; attending to accounting and 
auditing; expert at figures; thorough business 
man, executive official, proficient account- 
ant, in management of offices, finances, and 
credits, large business; many years of ex- 28 ANNALIST 
perience in large New York houses, at head 
ef counting reom, employing many men, and 
acting in confidential capacity; refined 
American, good appearance. educated, mar- 
ried; recommendations and references are 
first class; liberal compensation expected 
Address Efficient, Z 208 Annalist 


A. LIVE MAN in advertising, publicity, and 
special fepegeessessen work, former political 
and 


SPONSIBLE, AND CAN SELL w 








steady; perfect health; strong percept 


financial newspaper writer, meeta men 
ulties, intelligent and goc 


easily, grasps ideas and gist of things in- 
stantiy, writes with force and appeal, knows 





get-up, responsible and energetic, desires to 
et with good business concern. Address B. 
. W., Annalist. Tel. 4502 Riverside. 


LEva'i5 2 


SECRETARY.—A capable secretary or per- 
sonal assistant to gentleman or lady; age 
33; temperate, tactful, and unattached; with 
extensive and varied business and social ex- 
perience in many parts of the world; ste- 
nographer and accountant; systematic and 
ive fac- 

oi character judge; 
an exceptional assistant for any one requir- 
ways and economies of illustrated pamphlet ing a confidential employe to take entire 
i charge of details of any enterprise, large or 
small; references. W., 62 West End Av. 





St. Louis & San Francisco Railroad Co. 


To Holders of 4°% Refunding Mortgage Gold Bonds 
Due July 1, 1951: 


The Receivers have now operated the property for over a year and no reorganiza- 
tion plan has as yet been agreed upon. They inform us that the earnings have been 
largely in excess of the amount needed to pay interest on the 4% Refunding Bonds 
and all charges prior thereto, including rentals on leased property, but that they have 
been applied to the physical rehabilitation of. the property, the payment of car trusts 
and to other capital purposes The Court objecting to the issue of further Receivers’ 
certificates has denied the application to pay the July 1 interest, and the junior inter- 
ests in the property, to whom has been offered the opportunity to pay such interest, 
have failed to provide the necessary money. 

The undersigned Committee, which was formed early in June, 1913, and which hae 
since kept in close touch with the Receivership and its affairs, has for over a year 
deemed it unnecessary to call for a deposit of bonds, but it is now of the opinion 
that the rights and interests of the bondholders can only be adequately safeguarded 
by an immediate deposit thereof. The period of grace in the Deed of Trust securing 
the Refunding Bonds is three months, after which the principal of the bonds may be 
declared due under the terms of the Trust 

Bonds may be deposited with the Depositaries named in the Deposit Agreement, 
viz, CENTRAL TRUST COMPANY OF NEW YORK, 54 Wall Street, in the City of 
New York; MISSISSIPPE VALLEY TRUST COMPANY, in St. Louis, Missouri; BER- 
LINER HANDELS-GESELLSCHAPT, in Berlin, Germany; and ASSOCIATIE CASSA, 
in Amsterdam, Holland Bonds in coupon form must be accompanied by the coupon 
maturing July 1, 1914, Bonds in registered form and registered coupon bonds must 
be a ‘companied by transfer executed by the registered owner or his attorney duly 
au horized Certificates of Deposit will be is 1 by the Depositaries for the bonds 
respectively deposited with them In 1 eourse, application will be made for listing 
the certificates issued in New York on the New York Stock Exchange 

The Committee, in accordance with the provisions in that respect contained in the 
Deposit Agreement, has arranged to purchase the coupons and claims for registered 
bond interest due July 1, 1914, appertaining to the deposited Refunding Bonds, and 
‘ entral Trust Company of New York, and Mississippi Valley Trust Company. Berliner 
Handels-Gesel schaft, Berlin, Assoviatie Cassa, Amsterdam, on behalf of said 
rrust ¢ ompany, will according!y be prepared to pay depositors for their coupons upon 
depositors fil 4 properly executed certificates in the form required by the United 
States Income Tax Law and the regulations of the Internal Revenue Department. 

















, Copies of the Deposit Agreement may be obtained from the Depositaries, or from 
the members or Secretary of the Committee further information application may 
be made to the Chairman or Secretary of the Committee 





The Receivers are unanimously of the opinion that the Refunding Bonds are 
amply secured, and in order that this security may remain unimpaired the Committee 
urges prompt action on the part of the i This Committee will neither 









adopt nor approve any plan of reorgants is a condition of participation 
th in, requires the expenses of the Committee to be paid by an assessment upon the 
Ke ing Bonds 





1 New York, June 22, 1914 
FREDERICK STRAUSS, Chairman, 
wet. & W. Seligman & Company 
4. N. WALLACE, 
President, Central Trust Co. of New York 
ALEXANDER J. HEMPHILL, 
esident, Guaranty Trust Co. of New York 


EDWIN G. MERRILL, 








Presiden Union Trust Co. of New York 
HARRY BRONNER, 

Of Hallgarten & Company 
Cc. W. COX, 

Of Robert Winthrop & Compan 


JOLINE, LARKIN & RATHBONE, Counsel BRECKINRIDGE JONES, 
CHARLES 1 P . Mississippi Valley Trust Co., St. Louie 
M4 Wall Sireet Committee. 


SIGLER, Secreta Presid 
New York City. 











TO THE STOCKHOLDERS OF THE 


- os 
American Locomotive Company 
See Harper's Weekly 
June 13, 1914, on the 
American Locomotive Co. 
FLORENCE G. LAW, a Stockholder of the 
P. O. Box 1936, New York City. American Locomotive Company 











DIVIDEN Ds. 





OFFICE OF 
W. S. Barstow & Company, Inc. 
™) Pine Street. New York 
Engineers—Managers 


CANADIAN 





The General Gas & Electric Co. 
New York, June 24th, 194 
The Board of Directors of the General tias 
Nectric Company have this day declared 
the regular quarterly dividend of One and 
One-Half Per Cent. on its preferred stock, 
payable July 1, 1914, to stockholders of record 
at close of business June 24, 1914 
Th books of the preferred stock 
i June 24, 1914, and reopen at 
10:00 A. M., July 2, 1914 
0. CLEMENT SWENSON, Treasurer 
OFFICE OF 
Monongahela Valley Traction Company. 
Fairmont, West Va., June - 1914 
The Roard of Directors has declared a 
dend of One and One-Half Per Cent. (1' 
on its Common Capital Stock, payabl 
Ist, 1914, to the holders of ree« 
close of business June 2th, 1914. 
The Transfer will be closed at 3 
oeclock P. M., June 2th, 1914, and will be 
reopened at 10 o'clock A. M., July 2d, 1914. 
Dividend checks will be mailed 
WALTON MILLER, Treasurer. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share 
will be paid on Wednesday, July 15, 
1914, to stockholders of record at the 
close of business on Tuesday, June 50, 
1wi4. 





















G. D. MILNE, Treasurer. 





THE AMERICAN SEEDING MACHINE CO. 
General Offices, Springfield, Ohio. 
QUARTERLY DIVIDENDS of ONE and 
ONE-HALF PER CENT (1%%) upon the 
PREFERRED and ONE PER CENT. (1%) 
upon the COMMON CAPITAL STOCK of the 
Company have been declared, payable July 
Ith, 1914, to stockholders of record at the 
close of business June 30th, 1914. Transfer 

books remain opeh. 
R. J. WESTCOTT. Treasurer. 





United States Realty & Improvement Co. 
lll Broadway, New York, June 2éth, 1914. 

The coupons on this Company's Twenty- 

Year Debenture 5% Bonds, due July Ist next, 

will be paid on July Ist upon presentation 


at the Company's office, Room 1408 Trinity 
Building. Bb. M. FELLOWS, 
Treasurer. 





INVESTMENTS 


The Financial Post of Canada 
is the recognized authority on 
Canadian investments. 

Each week it gives much ex- 
clusive information respecting 
Canadian companies; also re- 
liable news on bond and stock 
issues, business, mining, and 
real estate conditions. 


The INVESTOR’S INFORMA- 
TION BUREAU is maintained 
free to subscribers and answers 
by letter all inquiries about in- 
vestments. 


Write for sample copy. 
$3.50 per annum. 


THE FINANCIAL POST 
OF CANADA 


“The Canadian Newspaper for 
Investors.” 


Toronto, Canada. 











CREDIT MAN and office manager, 50, ten 
years with large manufacturing corpora- 
tion, familiar with all office details, capable 
correspond .?P initiative and execu- 
tive ability, wants position with reliable 
firm where future is assured. Z 288 Annatist. 





























